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CORPORATE MESSAG ES 


As Canada’s National Housing Agency, CMHC has a mandate to deliver on 
FROM THE CHAIRMAN public policy objectives while remaining commercially viable. The theme of this 
year’s Annual Report—‘Making A Difference Together’—highlights how the 
Corporation fulfills this mandate by leveraging its strengths across business lines 
and working closely with key clients and stakeholder groups. This approach 
has served us well in the past and is increasingly relevant today. Through the 
breadth of our activities, CMHC is uniquely positioned to deliver complementary 
products and services responding to the housing needs of Canadians and the 
business needs of the industry. 

This year, the range of CMHC’s contributions to the well-being of the 
housing sector and Canadians was particularly well illustrated with significant 
accomplishments that will increase the supply of low-cost funds for residential 
mortgages on the one hand, and the supply of affordable housing on the other. It is 
this balance between measures to improve overall access to housing for the benefit 
of all Canadians and providing direct and indirect housing assistance when and 
where it is needed that has defined CMHC over the years. The Corporation achieves 


this balance through its innovative financing tools and targeted assistance programs, 


through its research and information dissemination, and by combining these roles as 
appropriate in community-based partnerships with the public and private sectors. 

This year, CMHC was actively encouraged to further explore potential partnerships and synergies internally and externally. 
We have been asked to create more value for the Corporation and better respond to client needs. There is a continuing commitment 
to fostering an environment conducive to innovation, and to following up on ideas that will help CMHC evolve as an organization. 

As always, the Corporation needs good governance and sound management to facilitate this evolution and ensure our 
continued success. For the past several years, part of this annual message has been devoted to explaining the continuous 
improvements to CMHC’s governance practices in terms of strategic planning, Board evaluations and increasing accountability for 
results. This year is no exception. In 2001 the Board of Directors established a Human Resources Committee, emphasizing the 
significance the Board of Directors places on human resource management as a key component of CMHC’s business success. The 
committee will oversee corporate policies and strategies relating to human resources such as succession management, compensation 
and the integration of human resources planning to meet the Corporation’s current and future business needs. These activities are 
a critical addition to our governance structure that will help CMHC better manage its most valuable assets—people. 

On that note, I would like to take the opportunity to acknowledge some key people in this organization who were instrumental 
in past successes and helped to lay the foundation for future successes. In particular, 2001 saw the retirement of Mr. Claude Poirier- 
Defoy, whose contributions included providing leadership in various senior management positions over his more than 30 years 
with the Corporation, most recently as Vice-President, Legal Services and Corporate Secretary. Board members completing their 
terms in 2001 included Claude Hallé, Cuckoo Kochar, Marie Bourbonniére and Gerry Norbraten. I would like to thank them for the 
unique perspectives they brought to CMHC and at the same time, welcome the new CMHC Board members who have joined us over 
the course of 2001. Our leadership has been renewed, and with the commitment and dedication of CMHC’s Board of Directors, 


senior management and employees, I am convinced that the Corporation will continue to make a difference in the lives of Canadians 
for many years to come. 


Peter R. Smith 


The Canadian economy slowed considerably in 2001 with GDP incre 


FROM TEE PRESIDEN 


only 1.5 per cent. Employment growth was down to 1.1 per cent. whil 


unemployment rates edged up to 7.2 per cent by year end. The housing 1 
however, was resilient. Total residential investment in Canada exceeded $57 
in 2001, up $3.7 billion over 2000. Housing starts exceeded 162,700, a 7.3 per cent 
increase over last year and the best year for housing starts since 1992, Accountir 
for 41 per cent of this total, multiple housing starts topped 66,700, up 12.2 per cent 
over last year. 

Despite the year’s economic turbulence and uncertainty, 2001 was a \ 
year for CMHC. The Corporation’s overall financial performance was sound. \ 
exceeded our mortgage insurance initiation targets and the total value of out 
mortgages insured by CMHC grew to over $211 billion. New mortg 
insurance and securitization products introduced in 2001 contributed to our su 
Our business was also helped by historically low interest rates, which h 


recent declines in consumer confidence keeping the housing industry 


Although the signs are generally positive, there remain ongoing and e1 


issues in the housing sector requiring a range of responses to help 
viability of the industry and the well-being of Canadians. CMHC is well posi 
for these strategic interventions. Our four primary business areas of housing 


finance, assisted housing, research and international activities, give us the tools to support our principal objectives of in 


affordability and choice, housing and living conditions, and the well-being of the industry. 

In 2001, the Corporation acted on a number of fronts to advance these objectives. To help lower mortgage financing c 
for Canadians, we launched the Canada Mortgage Bond (CMB) program. Two CMB issuances of $2.2 and $2.5 billion respec 
by the Canada Housing Trust, were the largest syndicated issuances in a single tranche in the history of the Canadian bond mat 
resulting in a total of $4.7 billion in issuances for the year. 

The Corporation also continued to work with the provinces and territories on housing issues of mutual concern. Afte! 
considerable effort by all parties, in November of this year all ministers responsible for housing agreed on a framew 
increase the supply of affordable housing across the country and to work together to begin construction as soo; 

The first of a series of new bilateral agreements outlining the program specifics for each jurisdiction have been 1 
British Columbia, Quebec, Nunavut and the Northwest Territories. 

Internationally, CMHC expanded its consulting role, assisting in the development of foreign housing and finan 
facilitating the development of business opportunities and relationships between Canadian companies and their counterparts 

To provide a more comprehensive financial picture of our four primary areas of business and a clearer understanding 
our overall financial performance and resources, this year, the Corporation is presenting integrated financial statements that com 
the results of all our areas of business. 

These initiatives and others are evidence of a progressive and responsive organization that is continually striving to innovat 
in anticipation of changing needs. To facilitate this ongoing innovation and evolution as a company, in 2001 we launc hed at 
enterprise-wide risk management project to better understand our opportunities and constraints, and to continue to develop our risk 
management tools. With our principal risks identified, we have enhanced our freedom to act responsibly within our boundaries 
and if need be, to expand our horizons in response to specific housing and market conditions. In other words, we have given 


it 


ourselves more tools to continue to make a difference in the lives of Canadians, reflecting CMHC’s long standing contributior 


rt, and 


communities across Canada. This ideal is portrayed in the many achievements outlined in this year’s Annual Report 


ifj ; c Shi ; ras awarde > Order of C n 2 ¢ tireless ¢« 
exemplified by our Chairman of the Board, Peter Smith, who was aw arded the Order of Canada in 2001 for his tirele 


in the community. 


ems 


Jean-Claude Villiard 


FIVE-YEAR SUMMARY PERFORMANCE HIGHLIGHTS 


YEAR 2002 
Planned 2000 1999 1998 1997 
Corporate Results 
Total Assets (6M) 23 002 23 244 21 976 22 020 20 52¢ 
Total Liabilities ($M) 21 380 22 324 21 432 21 792 20 458 
Total Equity ($M) | 622 920 544 228 
Total Revenue ($M) 4 304 ai lhe? 4 009 3 862 3 75¢ 
Total Operating Expenses ($M) 269* 208 175 198 239 
Net Income (Loss) after Tax ($M) 350 376 316 160 (4 
Staff Years | 850 | 815 | 943 2 046 2 366 
Insurance and Securitization 
Annual Units Insured 456 486 ern ar 376 200 476 669 486 352 
Insurance in Force ($M) 219 300 201 000 187 392 182 450 164 000 
Annual Securities Guaranteed ($M) 15 118 11 014 12 854 9 076 6 949 
Guarantees in Force (6M) 45 700 34 000 28 000 19 000 15 000 
Investments in Securtties (incl. cash) ($M) 5 389 A438 3819 3 146 2 638 
Housing Programs 
Annual New Commitments (units) 252 27 600 20 850 13 700 10 850 
Estimated Households Assisted 650 200 639 300 = 639 200 643750 645 60( 
Housing Program Expenses ($M) 
(excluding operating expenses) | 964 ete | 828 | 772 | 832 
Lending 
Borrowings from Capital Markets ($M) 10 970 11 054 10 856 10 540 9 154 
Loans Outstanding ($M) 15 581 15 841 16 084 L372 15 048 


*Approved gross spending authority 
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CORPORATE PROFILE 


CMHC'S BUSINESS AREAS 


CMHC works to ensure access to quality, affordable housing for Canadians. The Corporation's mandate as described in the 


National Housing Act (NHA) is to promote: housing construction, repair and modernization; housing affordability and choice; 


improvements to overall living conditions; the availability of low-cost financing; and, the national well-being of the housing sector 


This mandate is closely reflected in CMHC's four corporate objectives, each of which is supported by the Corporation's key 


business areas. 


2001-2005 F 
Corporate Objectives 2. 


Improve Housing Choice and Affordability for Canadians 


Improve Housing and Living Conditions for Canadians 


3. Support Market Competitiveness, Job Creation and Housing Sector Well-being 


4. Bea Progressive and Responsive Organization 


Housing Finance 


To facilitate access to affordable housing finance options, 
CMHC provides mortgage loan insurance to Approved 
Lenders that protects against possible borrower default on 
residential mortgages, allowing lenders to offer mortgages 
at the lowest possible rates. The Corporation also guarantees 
the timely payment of principal and interest on Mortgage- 
Backed Securities and Canada Mortgage Bonds, increasing 
the supply of low-cost mortgage funds through secondary 
mortgage markets. CMHC leads the industry in Canada 
through its innovations in products and technology, serving 
customers with high quality products and services, 


delivered quickly and efficiently. 


Assisted Housing 


Through Assisted Housing programs and initiatives the 
Corporation ensures that federal housing subsidies address 
national housing objectives, helps develop affordable 
housing without ongoing government subsidies, provides 
on-reserve assistance and capacity development, and 
undertakes special housing initiatives. Through long- 
standing partnerships with the provinces, territories, 

First Nations and non-profit groups, funding is provided 
to support Canada’s existing social housing stock and for 
new commitments. Direct Lending helps lower the cost of 
social housing by providing loans at attractive interest rates. 
The creation of affordable housing is facilitated through 
public-private partnerships involving creative financing 
arrangements. As well, a variety of strategic initiatives, 
including the Residential Rehabilitation Assistance Program, 
are in place to assist Canadians who require support in 


meeting their housing needs. 


Research and Information Transfer 


CMHC is the key Canadian source of reliable and objective 
information on national and regional housing issues and 
international housing markets. Our research, market analysis 
and information transfer activities promote innovation in 
the housing sector, increase industry competitiveness and 
consumer choice, and contribute to the achievement of 


federal policy priorities. 


CMHC’s International Activities 


The Corporation promotes exports and international 
business for Canada’s housing industry by working t 
increase the recognition and acceptance of Canada 
housing products, services and expertise in priority mai 
around the world. Relationships are diversified ; 
expanded through missions, market research 
to-government liaison and promotional initiatives 


ereements, CMHC assists other countries 


cooperative a 


the establishment of housing finance and other systen 

required to improve their housing sector. The Corporation 
also receives foreign delegations interested in housing and 
represents Canada internationally on housing and human 


settlements issues. 
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Corporate Governance 


CMHC’s Board of Directors is responsible for managing the 
affairs of the Corporation and the conduct of its business. 
As steward of the Corporation, the Board sets the strategic 
direction of CMHC, ensures the integrity of corporate systems 
and identifies and manages the main corporate risks. 

In its continued commitment to corporate governance 
the Board of Directors has introduced many governance 
initiatives over the years. Key innovations that refocused the 
Board’s stewardship of CMHC resulted in its enhanced role 
in strategic planning, a stronger focus on risk management, 
internal controls and accountability, improved succession 
planning and renewal, and the promotion of continuous 
learning, growth and innovation. While each initiative is 
viewed as significant, the Board considers its key strength 
to be its approach to corporate governance, moving from 
compliance to a culture of corporate governance in the 
boardroom and throughout the Corporation. 

In 2001 the Board of Directors launched an enterprise- 
wide risk management initiative. Having earlier created 
an Asset Liability Management Committee to enhance its 
financial risk management, CMHC is now incorporating 
risk management into ongoing governance processes, 
including corporate planning, performance management 
and other control processes. This initiative will continue 
into 2002. 

CMHC’s Board of Directors is comprised of 10 
Directors: the Chairman of the Board, the President and 
CEO, and eight other members. Drawn from different 
regions and sectors, members are a diverse group who 
bring a variety of expertise and perspective to the conduct 
of corporate business. Remuneration of Directors is set by 
the Governor in Council. The Chairman of the Board is 


paid an annual retainer of $14,300 and a per diem of $555, 
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BOARD OF DIRECTORS 


and the other private sector directors are paid an annual 
retainer of $7,200 and a per diem of $500. Public service 
Directors and the President and CEO are not paid for their 
services as Directors. Total aggregate remuneration paid in 
2001 to the Board of Directors was $200,600, compared to 
$171,000 in 2000. There were six Board of Directors meetings 


and 10 Board Committee meetings held in 2001. 


Board Committees 


THE CORPORATE GOVERNANCE COMMITTEE 
Peter Smith (Chair), Hugh Heron, Grace Kwok, 
Jean-Claude Villiard 

The Corporate Governance Committee advises the Board 
on the effective application of recognized governance 
practices and oversees the execution by the Board of its 
stewardship responsibilities. Activities in support of the 
Board include those related to setting corporate strategic 
direction, identifying and managing principal corporate 
risk, ensuring the adequacy and integrity of CMHC’s 
information systems and practices, and promoting effective 
communication with the Government of Canada, other 
stakeholders and the public. 

In 2001, in the execution of its responsibilities, 
the Corporate Governance Committee reviewed and 
recommended to the Board of Directors, CMHC’s funding, 
investment and risk management policies, and confirmed the 
planned implementation of appropriate systems to enhance 
the management of the Corporation’s main business risks. 
In addition, in consultation with the President, the 
Governance Committee recommended performance 
objectives for the President to the Board of Directors, 
serving to assist the Board in setting the strategic direction 
for the Corporation for 2001. The Committee held four 


meetings in 2001. 


THE AUDIT COMMITTEE 

Dino Chiesa (Chair), Sophie Joncas, 

Rose Marie MacDonald, Jean-Claude Villiard 

The Audit Committee advises the Board of Directors on the 
soundness of the financial management of the Corporation, 
assisting the Board in overseeing internal control systems 
and financial reporting and audit processes. 

In 2001, the Audit Committee conducted a self- 
assessment against recognized best practices. Key 
stakeholders, including Board members, senior 
management and CMHC’s external auditors were engaged 
in the process. The self-assessment led to a reaffirmation 
of the important role the Audit Committee plays in 
governance, a renewed mandate, the creation of a member 
profile, and the implementation of new procedures to 
capitalize on the full potential of the Committee and its 


members. The Committee held four meetings in 2001. 


THE HUMAN RESOURCES COMMITTEE 


Michel Bérubé (Chair), Janice Cochrane, Hugh Heron 


Jean-Claude Villiard 


CMHC’s Board of Directors created a Human Resources 
Committee in 2001 to oversee corporate policies and 
strategies relating to human resources. As part of its 
mandate the Committee reviews and approves the 


principles governing recruitment, selection, training 


compensation and evaluation. It recommends to the Boar 
for its consideration, matters relating to the organiz 
plan, the compensation plan and program, and t 
integration of human resource policies and strategic 

the Corporate Plan. The Committee is also resp 


reviewing succession planning for the leadershij 


Corporation. The Committee held two meetings in 
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Peter R. Smith, C.M. 
Brampton, Ontario 
Chairman of the Board of Directors 


President, Andrin Ltd. 


Jean-Claude Villiard 
Ottawa, Ontario 
President and Chief Executive Officer 


Canada Mortgage and Housing Corporation 


Michel Bérubé 
Beauport, Quebec 


Vice-President, Ciment Québec Inc. 


Dino Chiesa 
Toronto, Ontario 
President and CEO 


Residential Equities Real Estate Investment Trust 


BOAKD OF DIRECTORS 
(as of December 31, 2001) 


Janice Cochrane 
Ottawa, Ontario 
Deputy Minister 


Public Works and Government Services Canada 


Hugh Heron 
Willowdale, Ontario 
Principal and Partner, Heron Group of Companies 


President, Heron Homes Corporation 


Sophie Joncas, CA 
St. Hubert, Quebec 


Partner, Lapointe, Gagné, Pétrone CA 


Grace Kwok 
Vancouver, British Columbia 


Owner and Vice-President, Anson Realty Ltd. 


Rose Marie MacDonald 
Little Pond, Prince Edward Island 


Real Estate Agent (retired) 


PRINCIPAL OFFICERS 
(as of December 31, 200!) 
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PRESIDENT AND CHIEF EXECUTIVE OFFICER GENERAL MANAGERS 
Jean-Claude Villiard Charles Chenard 


Quebec Region 
VICE-PRESIDENTS 


Peter Friedmann 


A British Columbia and Yukon Region 
Karen A. Kinsley 


Insurance and Securitization Elizabeth Huculak 


; . agree Prairie, Nunavut and Northwest Territories Region 
ean-Francois Martin 


Communications, Marketing and CMHC International Bill Smith 
Atlantic Region 

Jim Millar 

Human Resources and Pension Fund Berta Zaccardi 


Ontario Region 
William G. Mulvihill 


Corporate Services and Chief Financial Officer 


CORPORATE SECRETARY 


Douglas A. Stewart 


Policy and Programs ee aah 


CMHC’s Board of Directors 

From left to right: 

Seated: Grace Kwok (British Columbia), Jean-Claude Villiard 
(President and Chief Executive Officer), Peter R. Smith (Chairman), 
Sophie Joncas (Quebec), Dino Chiesa (Ontario). 

Standing: Gerald Norbraten (Saskatchewan), Sharon Rosentzveig 
(Corporate Secretary), Hugh Heron (Ontario), 

Rose Marie MacDonald (Prince Edward Island), 

Janice Cochrane (Ontario), Michel Bérubé (Quebec). 


inree 
at aS 


(eo 


MANAGEMENT’S DISCUSSION 


AND ANALYSIS 


MANAGEMENT’S DISCUSSION 


AND ANALYSIS 


The Economy 


After five years of low inflation, steady economic growth 
in the 4 per cent range, budget surpluses and the lowest 
unemployment rates since the late 1980s, Canada recorded 
its weakest annual growth in nine years in 2001. The 
economy slowed sharply in the second and third quarters, 
with GDP declining by 0.2 per cent in the third quarter, 
the first incidence of negative growth since 1991. The 
economy picked up in the fourth quarter bringing GDP 
growth to 1.5 per cent for the year. In equity markets, 
technology stocks have been hit hard as firms in the 
information and telecommunications sectors were forced 
to undergo major restructuring as a result of declining 


demand, and excess production and inventories. 


GDP GROWTH 
(annual % change) 


EMPLOYMENT GROWTH 
(avg. annual % change) 


THE OPERATING ENVIRONMENT 


Like all industrialized nations, the Canadian economy 
received a further economic setback following the events of 
September 11. The economic uncertainty around the globe 
prompted analysts to significantly revise their economic 
forecasts—downgrading the United States economy the most 
severely of all the G7 nations. As a result, the economic 
turnaround that was anticipated in Canada in late 2001, has 
been delayed until at least the second half of 2002 when 
the United States economy is expected to rebound. The 
revised Consensus Forecast for Canada shows GDP rising 
1.4 per cent in 2002 and 3.8 per cent in 2003. The December 
federal budget forecasts 1.1 and 3.9 per cent real GDP 
growth for 2002 and 2003, respectively. Of the Canadian 
provinces, Newfoundland and Labrador, and Alberta are 
expected to perform best due to large-scale infrastructure 


projects and net in-migration. 


UNEMPLOYMENT RATE 
(avg. annual % change) 


1997) 1998S 5199955 2000 


Canada 


Provinces 


NFLD l.| 78 6/7 5.6 
PEI -0.3 5.6 3.8 3.0 
NS 3 34 Sy D8 


NB 


Source: CMHC Housing Outlook, National Edition, First Quarter 2002 
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1997 1998 


1999 2000 119.97 Seal 9Sieeenlio9 9 e000 


Dependent on free and global trade for its economic 
livelihood and much of its employment, Canada’s trade 
balance has been quite healthy in recent years, thanks to 
exports in the $300-400 billion range. In 2001, however, 
exports declined 2.2 per cent to $413 billion, the first annual 
decline since 1991. Quebec and Ontario, which rely heavily 
on exports to the United States, each saw their GDP growth 
rates decline in 2001 by 3.6 percentage points. The economies 
of British Columbia and most of the Atlantic provinces also 
suffered in 2001 due to lower exports to the United States. 
Alberta was the only province to record growth levels above 
3 per cent, due primarily to a strong energy sector and net 
in-migration from other provinces. 

Between 1997 and 2000, employment levels in 
Canada grew between 2.3 and 2.8 per cent, with some 
provinces posting very strong gains in the 3 to 5 per cent 
range. This year, however, employment only grew at an 
average annual rate of 1.1 per cent, with all of the gains 
made in part time jobs. In December 2001, nearly 70,000 
people entered a shrinking job market propelling the 
unemployment rate to a near three-year high of 8 per cent. 
The average annual unemployment rate for 2001 was 
7.2 per cent. Provincially, Newfoundland and Labrador, and 
Alberta posted the highest annual average employment 
gains, while Saskatchewan and British Columbia saw their 
employment levels decline. There was little change in the 
other provinces. 

At 116.4, the annual average Consumer Price Index 
in 2001 was 2.6 per cent higher than last year, comparable 
to the 2.7 per cent rise between 1999 and 2000. Monthly 
price increases have been slowing steadily since peaking at 
3.9 per cent in May 2001. To help increase consumer 
confidence and domestic demand, the Bank of Canada 
lowered its target for the overnight rate to 2.25 per cent 
in a series of cuts throughout the year, a reduction of 


3.5 percentage points since the beginning of 2001. 


EMPLOYMENT AND EXPORTS 
IN RELATIONSHIP 


Employment E 
(Millions of people employed) 


55 ey 
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Housing Markets 


With consistently low interest rates over the course of 2001, 
the Canadian housing industry enjoyed its strongest year 
in almost a decade. Total residential investment contributed 
$57.8 billion to the Canadian economy in 2001, representing 
a 6.8 per cent jump over 2000 and a 17.5 per cent jump 
since 1997. After inching upwards between 1997 and 2' 
average 1-year and 5-year mortgage rates fell sharply 
again in 2001, reaching average fourth quarter lows of 4.7 
and 6.9 per cent respectively, in response to the Bank of 
Canada’s successive cuts to the overnight lending rate 
Average 1-year and 5-year mortgage rates for all of 2001 
were somewhat higher at 6.1 and 7.4 per cent respectively 
With favourable borrowing conditions, both housing 
starts and resales were strong again this year, continuing a 
five-year trend of solid activity in the sector, in some cases 
setting new records. For the year as a whole, housing starts 
totalled 162,733, a 7.3 per cent gain over 2000 and the 
highest level since 1992. In Newfoundland and Labrador, 
housing starts increased over 22 per cent. Starts in B.C. 
also increased by about 20 per cent this year, despite job 
losses in forestry, logging and wood products industries 
Alberta, Manitoba, Quebec and New Brunswick all posted 
increases of more than 10 per cent. The resale market in 


Newfoundland and Labrador has enjoyed unprecedented 
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AND ANALYSIS 


THE OPERATING ENVIRONMENT 


1997 1998 1999 2000 
Mortgage Market 
Mortgages Outstanding ($ billion)* n/a 390.5 408.| ATE. 
Mortgage Approvals ($ billion) UNS 72.0 78.3 74.0 
Annual Average |-year Mortgage Rates 5.46 6.50 6.80 7.85 
Average Annual 5-year Mortgage Rates On 6.93 7.56 8.35 
Residential Investment and Repairs*** 
New Housing Investment**** ARS 21.1 FEEYIL MEE 
Alterations and Improvements 15.0 IA Sef 16.4 
Transfer Costs Ws 6.7 We3} 7.6 
Repairs SAI Sy 55) Sol! 
Total Residential Investment and Repairs Ap) 48. | Sil ley/ Sarl 


* Includes insured and uninsured mortgages 
** Estimate 


6 Billions of nominal dollars 


** Includes new residential construction, new mobile homes, acquisition costs, conversions, cottages 
Sources: CMHC Mortgage Market Trends, Fourth Quarter 2001; CMHC's Breakdown of New Residential Investment 


success in the past several years, posting record level sales 
and price increases due to higher incomes and positive 
job prospects. 

Strong housing markets in 2001 translated into equally 
strong mortgage markets with an estimated $89.5 billion in 
mortgages approved. Residential mortgage debt rose to over 
$447 billion in 2001. Secondary mortgage markets continued 
to play a significant role in funding mortgages in 2001, 
accounting for 11.7 per cent of residential mortgage credit 
outstanding in the third quarter of the year, compared to 
12.8 per cent in the third quarter of 2000. 

In rental markets, insufficient growth in rental 
construction and increased demand for rental units pushed 
vacancy rates to new lows, particularly in large urban 


centres. The average rental vacancy rate in Canada’s 


metropolitan centres fell from 1.6 per cent in October 2000 
to 1.1 per cent in October 2001. Several cities, including 
Montréal, Toronto, Ottawa, Edmonton and Victoria registered 
vacancy rates below 1 per cent. Cities in Atlantic Canada 
had much higher rates in the 2.5 to 5.6 per cent range. 
Generally low vacancy rates coupled with higher 
resale prices and rising new housing prices makes it difficult 
for younger and lower-income people to find affordable 
housing. The housing needs of people living in rural and 
remote areas are also impacted by the lack of housing 
alternatives at their disposal, difficult climatic conditions and 
minimal economic development. Federal, provincial and 
territorial housing ministers have resumed annual meetings 
to address these issues and working groups have been set 


up to develop short- and long-term strategies. 


HOUSING MARKET ACTIVITY 
1997 1998 1999 2000 


Housing Starts NFLD | 696 | 450 beyt | 459 54072 53830 67235 7I52I 
MLS Sales 2 170 2 288 Daves D593 140608 138463 148659 147 158 
MLS Average Residential 
Price ($) Pl gis MUSES CEP ESS) “eisuisyss 164382 167115 174049 183841 
Rental Vacancy Rates Svar l49 10.8 57 2.6 2.1 
a 1 
Housing Starts PEI 470 524 616 7\0 2 895 we 63 
: # 
MLS Sales SiG) Tbs alee ey 1.206 10 762 (440. 
MLS Average Residential if 7 y 
Price ($) SOMO B WN. 25// en O2q| 57 men 82) 005 86 419 93 192 
e. 
Rental Vacancy Rates 49 70 54 33 ‘ “) ia 
bs on 
Housing Starts IN BO 14/07) 38 
MLS Sales 3 94! 3 908 4 080 4 524 
MLS Average Residential 
Price ($) 87204 86648 88072 91 624 
Rental Vacancy Rates 6.6 6.1 aS 3.1 
Housing Starts NS 3 813 SSBF AE PUO) SG acisy 23671 27122 25447 26266 
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MANAGEMENT’S DISCUSSION 


AND ANALYSIS 


2001 VACANCY RATES IN SELECTED CMAs 


THE OPERATING ENV ERON TieINe 


Atlantic Region St. John’s BS Quebec Montréal 0.6 
Halifax 2.8 Québec 0.8 
Trois-Riviéres Aad 
Ontario Kitchener 0.9 Prairie Region Calgary 1.2 
Ottawa 0.8 Edmonton O 
Sudbury Syl! Winnipeg (4) 
Toronto 0.9 
British Columbia Vancouver 1.0 Northwest Territories Yellowknife 1.0 
Victoria Of 


HOUSE PRICES CONTINUE TO RISE 
WHILE VACANCIES FALL 
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The housing situation on-reserve has also become more 
urgent in recent years. Substandard and overcrowded housing 
on-reserve remains at serious levels. There are currently 
less than 89,000 houses to accommodate close to 97,500 


households, thus posing significant health and safety hazards. 
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The situation may worsen if new Aboriginal household 


formation on- and off-reserve continues to grow at a rapid 


pace. In addition to CMHC’s ongoing work to address the needs 


of First Nations through its financing tools, housing programs, 


partnerships and capacity development, the Corporation 


continues to work with Indian and Northern Affairs Canada 


to enhance housing support for Aboriginal Peoples. 


ABORIGINAL POPULATION 
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rene ORMANCESAGAINST OBJECTIVES 


OBJECTIVE ONE: 
Improve Housing Choice 
and Affordability for 
Canadians 


2001-2005 CORPORATE PLAN 
PERFORMANCE TARGETS 


Mortgage Insurance and Securitization 
Annual Units Insured 
Insurance in Force ($M) 


Annual Securities Guaranteed (MBS and CMB) ($M) 


Social Housing and Community Partnerships 
Annual New Housing Units Committed 


Estimated Households Assisted in 
Existing Portfolio 


Direct Lending Projects - New Loans / 
Loan Renewals ($M) 


CCPPPH Projects / 
Units 


Projects Funded under ACT and 
Homegrown Solutions 


Research and Information Transfer 


Research Expenditures ($) 


2001 Performance 


MORTGAGE LOAN INSURANCE 

Despite the downturn in the economy in 2001, the housing 
market remained relatively strong with interest rates at 
historic lows. CMHC’s commitment to supporting housing 
finance was also strong with the Corporation’s mortgage 
loan insurance volumes exceeding 461,000 units, some 


69,000 units more than planned and comparable to last 


MANAGEMENT'S DISCUSSION 


AND ANALYSIS 


CMHC helps Canadians access affordable housing options by providing housing 
finance products and services, conducting research and facilitating public-private 
partnerships with a range of housing providers. For those whose needs cannot be 


met in the marketplace, the Corporation provides direct housing assistance. 


2000 1999 1998 
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year’s business volumes. With the two new Homeowner 
products that came on-stream this year—Refinance and 
Low-Ratio—new product volumes represented over 27 pe! 
cent of this year’s mortgage insurance application fees 
Overall, total mortgage insurance in force by CMHC grew 
to over $211 billion this year, up nearly $11 billion over 


last year’s total. 
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MANAGEMENT’S DISCUSSION 


AND ANALYSIS 


In 2001 CMHC introduced major enhancements to its 
Homeowner insurance. Of particular note was the new 
Refinance product which was specifically designed to allow 
homeowners to optimize the use of home equity. Prior to 
the introduction of this new innovative product, homeowners 
requiring mortgage insurance could only access their home 
equity for housing-related purposes such as renovations. 
The new product no longer restricts the use of funds 
although they still cannot be used in any way as a default 
management tool. The product was so well received by 
lenders and homeowners that CMHC experienced a 
significant increase in refinance activity year over year. 

In early December, CMHC announced a number of 
important enhancements to the Rental Insurance product, 
including more flexible and market-oriented underwriting 
criteria. This will create greater access to lower-cost financing 
for rental development, which should improve the business 
climate for rental investment. The Rental Insurance premium 
structure was also revised to better reflect a project’s specific 
risk and it now has a system of surcharges applied to a base 
premium schedule. For new construction there was also a 
beneficial reduction in premiums of half of one per cent at 


the highest loan-to-value ratio. 


SECURITIZATION 
CMHC pioneered the development of Canada’s secondary 
mortgage market with NHA Mortgage-Backed Securities (MBS) 


in 1987. The next evolution of mortgage securitization was 


introduced in 2001 with the Canada Mortgage Bond (CMB) © 


program. The monthly principal and interest payments from 
NHA MBS pools are converted into a series of regularly 
scheduled interest payments on a bond with principal paid 
in full at maturity. This provides investors with another 

vehicle to make secure investments in Canadian residential 
mortgages and provides the mortgage market with another 


competitive source of funds working to lower mortgage 


PERFORMANCE AGAINST OBJECTIVES 


interest rates for Canadian homebuyers. CMHC, ‘on behalf 
of the Government of Canada, provides a timely payment 
guarantee on NHA MBS and CMB. 

In 2001, total NHA MBS guaranteed exceeded 
$8.9 billion, including $4.7 billion of MBS for CMB. This 
compares to a total planned volume of $17 billion, with the 
difference due primarily to the timing of the initiation of 
the CMB program, which was later than originally planned, 
due to program complexities. At $2.2 billion, the first CMB 
issuance in June 2001, was the largest syndicated bond 
ever issued in a single tranche in Canada. That record was 
broken in October 2001 with a second CMB issuance of 


$2.5 billion. 


ASSISTED HOUSING 

CMHC currently spends approximately $1.9 billion annually 
on social housing programs, including operating expenses, 
accounting for over half of the $3.5 billion spent collectively 
on housing programs by both levels of government in 
Canada. Over 80 per cent of CMHC’s funding is provided 
for ongoing commitments assisting some 640,800 households 
annually. The remaining commitments are for the On- 
Reserve Non-Profit Program, Aboriginal Capacity 
Development, the Residential Rehabilitation Assistance 
Program and other special housing initiatives. CMHC’s 
Direct Lending Program further supports social housing by 
providing mortgage loan funding on a break-even basis, 
thereby reducing subsidy costs. In order to expand the 
flexibility of the Direct Lending Program, in 2001 terms 
up to and including 10 years began to be offered for 
select mortgage loans. In 2001, financing and refinancing 
through the Direct Lending Program was provided for 
1,415 projects totalling $1.24 billion with 151 first-time 
renewals at $131.4 million; 1,099 subsequent renewals at 
$1.04 billion; and 165 new on-reserve construction accounts 


at $67 million. 


In addition to this ongoing funding, in 2001, federal, 
provincial and territorial ministers responsible for housing 
agreed on a framework to increase the supply of affordable 
housing across Canada. As part of a broader national 
housing strategy, the federal government has committed 
$680 million over five years. With matching contributions 
from the provinces and territories, the total investment in 
housing will be over $1.36 billion. Federal capital 
contributions will average $25,000 per unit over the duration 


of the program. 


PARTNERSHIPS AND RESEARCH 
In 2001, CMHC’s Canadian Centre for Public-Private 
Partnerships in Housing (CCPPPH) facilitated 50 housing 
projects, representing 3,594 units, over 43 per cent more 
units than in 2000. These projects received CMHC Mortgage 
Loan Insurance and approximately 50 per cent helped meet 
seniors housing needs. CMHC’s Homegrown Solutions and 
Affordability and Choice Today (ACT) are two other 
partnership initiatives which encourage innovative housing 
ideas through regulatory reform and other means. These 
two initiatives have funded a steady stream of research 
projects over the years. The number of projects funded in 
2001 and 1998, reflect ACT initiatives only, as there were 
no proposal calls for Homegrown Solutions in those years. 
CMHC’s Directed Research Program consists of nine 
priority areas, three of which deal directly with affordability 
and choice. In 2001, over $600,000 was spent on research 
activities in support of making housing more affordable, 
addressing aboriginal needs and addressing distinct housing 
needs. Almost half of these expenditures were allocated to 
addressing distinct housing needs for seniors and disabled 
persons. In total, research results in relation to this corporate 
objective were presented at approximately 34 events in 2001, 
including conferences, symposiums, seminars and workshops 


of professional associations and industry groups. 


Other Accomplishments 


SECURITIZATION 

e Euroweek, an international publication on capital market 
issues, awarded the first CMB transaction with “Best Dollar 
Bloc Bond Issue - 2001.” The awards are independent and 
represent the results of comprehensive polls conducted by 
Euroweek during December 2001 to banks, borrowers, 
investors and intermediaries of the international capital 


markets. 


MORTGAGE LOAN INSURANCE 

¢ In 2000, CMHC reported on the housing situation i 
District of Tumbler Ridge, a community in northeaste 
BC that was hit by the closing of two local coal mines 
CMHC, through its Mortgage Loan Insurance Program 
has been successful in helping stabilize the housing 
situation by working with the District and their marketing 
partner. In addition to the 450 vacant homes marketed in 
2000, a further 266 homes were sold in 2001. Two of 
the existing apartment projects were converted to 
condominiums with 86 of the available 102 units being 
sold by year end. In addition, the town, as a result o! 
negotiations with the Province, is now debt-free 
placing the community as a whole in a very strons 


financial position. 


KNOWLEDGE TRANSFER 

e In collaboration with Health Canada, a pilot seminar 
series on seniors housing was developed in conjunction 
with industry experts, builders, developers, home care 
organizations and non-profit housing groups. Twenty-one 
seminars were delivered at 16 different events to 


approximately 1,000 people. 
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AND ANALYSIS 


OBJECTIVE TWO: Through research and direct housing assistance, CMHC works in conjunction with 
Improve Housing and government partners, community housing organizations and First Nations to help 
provide safe affordable housing for low-income Canadians, improve building 


Living Conditions for = 
performance and preserve the existing housing stock. 


Canadians 


2001-2005 CORPORATE PLAN 


PERFORMANCE TARGETS 2000 1999 1998 1997 
New Commitments — Estimated Households Assisted 
Subsidy Programs 

On-Reserve Non-profit (units) | 250 | 050 550 | 450 


Strategic Initiatives 


Residential Rehabilitation Assistance Program (RRAP) (units) 


Homeowner 9 400 5 900 3 650 2 850 
Disabled Homeowner | 350 | 000 800 650 
Rental and Rooming House 5 200 6 150 4 500 800 
RRAP Conversion 500 n/a n/a n/a 
On-Reserve | 700 700 400 750 
Subtotal RRAP 18 150 13 750 9 350 5 050 
Emergency Repair Program (ERP) (units) 3 500 2 700 | 600 650 
Home Adaptations for Seniors’ Independence (HASI) (units) 2 600 | 350 | 300 2 050 
Shelter Enhancement Program (SEP) (units) 2 100 2 000 900 | 650 


Subtotal Strategic Initiatives 26 350 19 800 13 150 9 400 


Total 27 600 20 850 13 700 10 850 


Research and Information Transfer 


Research Expenditures ($) 1954000 2139000 2214000 1! 846000 


2001 Performance 


RENOVATION AND REPAIR PROGRAMS of homes owned or rented by low-income Canadians, as 
In 2001, CMHC’s strategic housing initiatives including RRAP, well as funding to make homes more accessible and safe 
ERP, SEP and HASI, continued to help preserve Canada’s for people with disabilities. In 2001, RRAP and associated 
existing housing stock and create new units. RRAP provincially cost-shared programs helped over 15,000 
provides forgivable loans to improve the health and safety households. 
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The Shelter Enhancement Program (SEP) provides 
forgivable loans to allow non-profit organizations to repair 
existing shelters or create new shelters for victims of family 
violence and to repair or create second-stage housing for 
people making the transition to independent living. In 2001, 
SEP assistance was provided for some 1,500 units. 

ERP, which provides emergency repair grants to 
homeowners in rural or remote areas, and HASI, which 
helps low-income elderly Canadians adapt their homes 
as their needs change, helped some 2,450 and 4,425 
households respectively. Overall, loans approved in 2001 
included $108 million in RRAP funding, $18 million in 
SEP funding, $8 million in HASI funding and $7 million 
in ERP grants. 

The significant increase in units assisted in 1999 and 
again in 2000, is due to successive funding increases for 
strategic housing initiatives. In late 1998 a $50 million 
program enhancement was announced, all of which was 
committed in 1999. In December 1999, renovation 
programs targeted to low-income Canadians and victims 
of family violence were further enhanced by an additional 
$311 million over four years as part of the federal 
government’s broader housing strategy to help respond 


to the issue of homelessness. 


HEALTHY HOUSING™ AND BUILDING 
PERFORMANCE 

Three of CMHC’s research priority areas deal directly with 
the objective of improving housing and living conditions. 
In 2001, nearly $1.8 million was spent on research activities 
in support of advancing Healthy Housing™, helping 
Canadians protect their investment in housing, and 
improving building performance. Over $700,000 was 
expended in the area of Healthy Housing™, which promotes 
affordable, healthy and environmentally responsible 
housing solutions. Additional projects on housing quality 
and building performance were initiated through CMHC, 
often in partnership with various community housing 
agencies, universities and non-profit groups to explore 
building technology innovations, reduce the impacts of 
natural disasters, and address technical issues related to 


rural and remote housing. The results of CMHC’s research 


in the above areas were presented at over 300 events in 
2001, including 23 “Let’s Clear the Air” seminars on indoor 
air quality delivered to some 800 health professionals, 
13 three-day Indoor Air Quality Investigator Training 
Courses delivered to 200 technical inspectors and private 
consultants and various “Partnering for Energy Efficiency” 
workshops. 

In addition, 11 “Advanced Construction Details” 
workshops were delivered to over 600 architects with 
follow-up market research showing that 68 per cent of 
workshop attendees adopted best practices to avoid building 
envelope problems. CMHC also co-sponsored with BER‘ 
the Building Envelope Research Consortium, the “Managing 
Moisture in Housing” conference in Vancouver, BC, 
attended by 440 delegates; CMHC research was presented 
at this event, including two new guides on building 


envelope rehabilitation. 


ABORIGINAL CAPACITY DEVELOPMENT 

CMHC’s work in support of First Nations in the area of 
capacity building provides the tools and information 
necessary for Aboriginal People to participate directly in the 
development and management of their own housing. To 
increase First Nations’ involvement in building inspections for 
housing developed and maintained under CMHC programs, 
the Corporation implemented the Native Inspection Services 
Initiative in 1995. With funding from CMHC in 2001, First 
Nations technical service providers produced the Native 
Inspection Services Guide. This year, over 85 per cent of 
all on-reserve housing inspections were contracted out to 
native inspection service providers. 

The Corporation sponsored the British Columbia 
First Nations Housing Symposium in 2001, which brought 
together approximately 300 delegates to share information 
on new ideas and practical solutions for building and 
maintaining quality housing in communities on-reserve, 
and to learn new construction techniques. 

The Housing Internship Initiative for First Nations 
and Inuit Youth also completed another successful year. 
In 2001, $1.5 million was committed to assist over 
200 Aboriginal youth who received on-the-job training 


in housing-related positions. 
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Other Accomplishments 


RESEARCH INITIATIVES 

e With the support of CMHC, Canadian Home Inspectors 
and Building Code Officials successfully completed the 
development of occupational standards for each of their 
sectors. 

¢ CMHC released several sustainability publications in 2001 
including: Your Next Move: Choosing a Neighbourhood 
with Sustainable Features, which gives consumer advice 
about neighbourhood features that benefit people and 
the environment; Practices for Sustainable Communities, 
which presents case studies and Canadian best practices; 
Implementing Sustainable Community Development: 
Charting a Federal Role for the 21st Century, which 
presents research undertaken to accelerate the adoption 
of sustainable community practices in Canada; and 
Multiple Housing for Community Sustainability, a 
reference for developers or planners aiming to intensify 


land use in cities. 


SUPPORT FOR FIRST NATIONS 


e A First Nations Healthy Housing and Sustainable 
Community Development Symposium was held at 
Tyendinaga - Mohawks of the Bay of Quinte in Ontario. 
This is a continuation of a series of symposia being held 
for the purpose of bringing together First Nations 
representatives who have built Healthy Housing™ with 
those who are interested in sharing knowledge and best 
practices. A “best practices” publication has been produced 
to ensure Healthy Housing™ information is passed on to 
other First Nations. 

e The official opening of the Kanata 2000 Healthy House 
took place in September 2001 in the Kahnawake 
community, near Montréal. The Healthy Housing™ and 
FlexHousing™ concepts which have been included in 
the design of this house, will also be incorporated into 
an additional 27 to 35 planned houses. 

e Hosted by CMHC, the Yukon Housing Corporation, and 
Indian and Northern Affairs Canada, over 200 participants 
attended a conference providing information on the latest 
products, research and training for building quality housing 


in Northern First Nations communities. 
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PERFORMANCE AGAINST OBJECTIVES 


OBJECTIVE THREE: 
Support Market 
Competitiveness, Job 


Creation and Housing housing markets. 


Sector Well-being 


2001-2005 CORPORATE PLAN 
PERFORMANCE TARGETS 


Mortgage Insurance 
Operating Expense Ratio (%) 
Real Estate Inventory ($M) 
Proceeds from Real Estate Sales ($M) 
Net Claims Expense ($M) 


Homeowner applications processed 
through emili (%) 


CMHC International 
Sales Impact ($M) 
Revenue from International Activities (6M) 
Industry Clients (Export and Export-ready) 
Client Satisfaction (%) 


Research and Information Transfer 


Number of Bulk License Agreements / 
Number of Redistributed Products Sold 


Housing Outlook - Number of Conferences / 
Attendance 


Research Expenditures ($) 


2001 Performance 


MORTGAGE LOAN INSURANCE 

In an increasingly competitive business environment, CMHC 
has continued to improve the speed, efficiency and cost- 
effectiveness of its mortgage insurance operations, while 


maintaining high standards of risk management and 


MANAGEMENT'S DISCUSSION 


AND ANALYSIS 


CMHC is a leader in innovation, using the best in technology and the latest 
information to respond to industry and consumer housing needs. Internationally, 
CMHC uses its products, services and expertise to help increase housing exports and 


other business opportunities, and acts in a consulting capacity in support of foreign 
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quality control. In 2001, the Corporation marked the 5th 
anniversary of the introduction of emili, CMHC’s on-line 
mortgage approval system. Over 96 per cent of all 
homeowner mortgage loan insurance applications are now 


being processed through emili. This allows CMHC to 


MANAGEMENT’S DISCUSSION 


AND ANALYSIS 


provide lenders with an extremely fast response on 
homeowner mortgage applications that has been maintained 
in recent years, despite growing volume, due to new 
product introductions. 

Our Lender Quality Assurance Framework was 
implemented in 2001 to help in identifying, attributing and 
managing variations in business quality. The quality of 
insured loans and related administration is verified against 
quality targets. These Quality Measures enable joint 
management of business quality with CMHC’s lender clients 
and help identify trends and operational issues. 

In recent years, CMHC has been streamlining its 
operations and implementing efficiencies at the same time 
that revenues have been increasing. As a result, the 
operating expense ratio for the Insurance activity, 
excluding commitments for special programs such as British 
Columbia’s Homeowner’s Reconstruction Loan Program, has 
been steadily declining over the last five years, reaching 
14.3 per cent in 2001. 

The Corporation’s quality control processes along 
with prevailing economic conditions, have resulted in 
fewer claims paid out this year compared to 2000, 
continuing a downward trend since 1997. CMHC has also 
simplified the claims payment process and consults with 
lender clients on ways to reduce the administration of 
loans that go into default. CMHC’s sales of properties 
acquired through loan default continued to be strong in 
2001, contributing to a decline of 25 per cent in the value 
of real estate held in inventory. 

In 2001, CMHC continued to work with the mortgage 
industry to encourage improvements in the identification and 
management of mortgage fraud. CMHC took a lead role in 
organizing and managing an Industry Fraud Committee of 
the Canadian Institute of Mortgage Brokers and Lenders 


(CIMBL). Initiatives of the Committee included the production 
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of an Industry White Paper on Fraud, describing the nature 
and extent of the problem in Canada, and the development 
of best practices for all mortgage loan originators and 


other industry partners. 


RESEARCH AND INFORMATION TRANSFER 
Through housing surveys, research on socio-economic 
issues and trends, and analyses of domestic and international 
housing markets, CMHC serves as a key “information broker” 
supporting informed decision making by industry 
professionals, policy makers and individual consumers. In 
2001, over $1.3 million was spent on research activities in 
support of the promotion of housing exports, the exploration 
of housing trends and the improvement of housing finance 
and market effectiveness. The bulk of this funding, over 
$780,000 was in the area of housing exports, and focused 
on business opportunities in CMHC’s target markets, as 
well as promoting Canada’s housing system abroad. 

In terms of information transfer, the shift in recent 
years towards bulk licensing agreements for market analysis 
products has resulted in an increase in bulk sales. In 2001, 
23 bulk licensing agreements were in place permitting 
large customers to acquire electronic subscription products 
in bulk and pay a fee to redistribute them to staff 
internally. These agreements represent close to a tripling 
over 2000, and a nearly ten-fold increase in the number of 
reports sold and redistributed. There are no figures for 
1997 or 1998 as bulk sales were not yet available in 
those years. 

Providing both regional and national housing market 
information, CMHC’s Housing Outlook Conferences (HOC) 
are another key means of information dissemination, targeted 
to both industry and consumers. There were 17 conferences 
throughout Canada and overall attendance was up nearly 


7.5 per cent over 2000 attendance. 


CMHC INTERNATIONAL 


In 2001, CMHC’s international activities were consolidated 
to focus on partnerships with international organizations, 
support for housing exports and the transfer of CMHC 
expertise abroad. Through contracts to provide solutions 
and advice in housing finance, revenues in 2001 exceeded 
$1 million. Cooperative agreements were signed in 2001 
with the National Housing Bank of India and the Ministry 
of Construction in China. Studies are currently underway 
exploring the feasibility of transferring CMHC-style 
mortgage insurance to both of these countries, representing 
more than one third of the world’s population. 

CMHC participated in 15 international events in 
2001, including trade shows, fairs, expos, seminars and 
missions. In 2000, the Corporation participated in 17 
such events. In terms of industry support, the 
companies CMHC works with at these international 
events reported over $38 million in exports in 2001, 
based on actual sales and signed contracts. While the 


actual number of companies, or clients CMHC works 


with has remained relatively constant over the last two 
years, this 2001 sales figure represents a steady increase 
in CMHC’s impact on international business activity 
since 1997. There is no sales impact data available fos 
2000 due to a change in collection methodology that 


occurred that year. 
Other Accomplishments 


INTERNATIONAL COMMITMENTS 


e In 2001, a trade mission initiated by CMHC led to an 
$8 million deal for a Canadian company based in Quebe« 
to build 200 homes over a period of eight years in Temuco 
Chile. In addition to helping meet housing needs 
internationally, the contract is contributing to the creation 
of approximately 25 jobs in Canada. 

e As a result of a trade mission CMHC led to China in 
2001, two joint-venture agreements worth $11 million 
were signed, for the construction of 2760 homes over a 


four- to six-year period. 
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MANAGEMENT’S DISCUSSION 


AND ANALYSIS 


OBJECTIVE FOUR: 
Be a Progressive and 
Responsive Organization 


2001-2005 CORPORATE PLAN 
PERFORMANCE TARGETS 


Federal/Provincial Social Housing Agreements 


Program Transfer Amounts ($M) 


Marketing CMHC 


Revenues Generated Through Information Products ($M) 


Human Resources 
Total Employee Population 


Learning Investment Per Employee (excluding official 
languages) 


Research and Information Transfer Expenditures 


Responsive Programs and Other Activities ($) 


2001 Performance 


HOUSING POLICY 

Building on the momentum and commitment that came out — 
of the 2000 meeting of federal, provincial and territorial 
(F/P/T) housing ministers, CMHC continued to work with 

its provincial and territorial partners in 2001 on emerging 
and ongoing housing priorities. Ministers agreed to work 

together on short- and long-term strategies to address the 
supply of affordable housing, and housing problems in rural 
and remote areas. In August 2001, a second F/P/T meeting 


was held to discuss the proposed program to stimulate the 
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PEFORMANCE AGAINST OBJECTIVES 


CMHC actively encourages a corporate culture of innovation which constantly strives 
to improve its business operations and management practices to better serve the 
needs of clients and all Canadians. As Canada’s National Housing Agency, CMHC also 


works on the Government of Canada’s policy priorities related to housing. 
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production of affordable housing that was promised in the 
federal Speech from the Throne in January. In late November, 
at a third meeting in Québec City, ministers achieved 

consensus on a framework agreement, which set the stage 
for bilateral agreements with provinces and territories on 
the new affordable housing program. Ministers agreed to 
begin negotiating these agreements as soon as possible, 
while continuing to work on a strategy for the longer term. 
In 2001, bilateral agreements were reached with British 


Columbia, the Northwest Territories, Nunavut and Quebec. 


CMHC continued to negotiate the Government 
of Canada’s offer to transfer responsibility for the 
administration of the existing portfolio of long-term off- 
reserve social housing with the four provinces that have not 
yet signed transfer agreements. To date, nine jurisdictions 
have signed new agreements and are enjoying the benefits 
of streamlined administrative arrangements. 

Work related to the Government of Canada’s 
$753 million strategy to address homelessness also continued 
with the National Secretariat on Homelessness, Human 
Resources Development Canada, and other federal 
departments and agencies. In addition, the Corporation 
contributed to federal horizontal policy files such as the 
Voluntary Sector Initiative (VSD, which resulted in proposals to 
CMHC by voluntary groups to increase the capacity of the 
voluntary sector to contribute to departmental policy 
development. Three of the proposals received by CMHC 
were subsequently approved for funding by the Voluntary 
Sector Task Force. Two of the proposals will be managed by 
CMHC, the third by Health Canada in partnership with CMHC. 

Finally, after setting aside sufficient funds for insurance 
claims, losses, business costs and additional policy reserves, 
some of CMHC’s retained earnings are used for public policy 
purposes related to housing. In 2000, the Corporation 
agreed to provide up to $27.7 million through British 
Columbia’s Homeowner’s Reconstruction Loan Program to 
assist homeowners in British Columbia who could not 
afford to repair their moisture-damaged homes. In 2001, up 
to $17.5 million was also offered to Quebec homeowners 
through Quebec’s Assistance Program for Owners of Pyrite- 


Damaged Residential Buildings. 


INVESTING IN PEOPLE 

CMHC’s human resources strategies have served to create 
a robust and competitive organization through investing in 
learning, recruiting and retaining qualified employees, 
fostering corporate values, encouraging innovation, improving 
service delivery and the understanding of human resources 


management practices. 


Recognizing the importance of continuous learning, 
CMHC has developed a comprehensive learning and 
development framework which includes management, 
supervisory and leadership development. In addition, the 
Corporation has consistently augmented learning 
investments with the average investment per employee 
increasing by 84 per cent since 1997. Building on the 
Corporation’s innovative approaches to developing its 
senior management, a framework was developed to 
cascade succession planning principles to other employees 
across CMHC. The framework is designed to ensure the 
Corporation is proactively identifying and responding to 
potential gaps in succession and specific technical skills 

An analytical framework was approved in 2001 to 
improve CMHC’s capacity to forecast human resources 
needs by assessing internal and external labour market 
influences. The Corporation also undertook several 
initiatives to assess and improve workplace culture, and 
in early 2001, implemented a process to evaluate the 
organizational pulse and take action based on the results. 
Processes were also put in place to actively solicit 
innovative ideas and suggestions from staff. Over 500 
ideas, comments and suggestions were submitted through 
mechanisms such as the President’s national tour of CMH«¢ 
business centres. The ideas were subjected to a 
comprehensive assessment and several have been 
approved for further exploration and development. 

Continuous improvements to CMHC’s “HR On-Line”, 
an information and services database for employees, 
have resulted in service delivery enhancements, improved 
information sharing, and increased awareness and 
understanding of human resources policies and 
management practices. The tool continues to have a 
major organizational impact with usage rates increasing 
by 27 per cent in 2001. The implementation of a state-of- 
the-art electronic recruitment tool has resulted in over 
85,000 visits to CMHC’s career site in 2001. Enhancements 
were also made to the incentive compensation program 
to ensure that CMHC’s compensation strategy continues 
to foster organizational performance and support the 


recruitment and motivation of a qualified work force. 
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MANAGEMENT’S DISCUSSION 


AND ANALYSIS 


CONNECTING WITH CANADIANS 
CMHC launched a corporate advertising campaign targeted 
at homebuyers in the spring 2001 and renovators in the 
fall 2001 to raise awareness of CMHC as a provider of 
information on homebuying and renovation. This resulted 
in stabilizing aided awareness of CMHC at 65 per cent, and 
the ordering of about 9,000 CMHC information products 
related to homebuying and 50,000 products related to 
renovation during the campaigns. CMHC’s new Web site 
was launched in April with an improved look and easy 
navigation. Since the launch, Web traffic to the CMHC site 
has increased 93 per cent from 29,000 unique visitors in 
April 2001 to 56,000 in November 2001. 

The targeted marketing and advertising approach to 
reach both consumer and industry audiences in 2001, 
contributed to a 46 per cent increase in gross sales of 
priced products. Sales increased from $1.5 million in 2000 


to $2.2 million in 2001. 


PERFORMANCE AGAINST OB) Ee Thy ks 


PROMOTING INNOVATION 

Twenty-two External Research Program grants were 
awarded in 2001, and the 2002 Housing Awards were 
launched with the theme “Affordable Housing Innovations.” 
To determine the overall benefit and value for money of 
its directed research and related information transfer 
activities, in 2001 CMHC completed an evaluation of its 
Directed Research Program. Using a partial benefit/cost 
approach, the evaluation compared the net economic 
benefits of four selected research areas with the total 
program costs since 1988. Additional benefits in terms of 
health and environmental impacts were identified in these 
four case studies. The results clearly demonstrated that the 
benefits to Canadians of CMHC’s Directed Research and 
related information transfer activities significantly exceed 
the government’s investment. CMHC is taking steps to 
share this leading edge evaluation of research activities 


with the program evaluation community. 
Other Accomplishments 


FEDERAL SPOKESPERSON 

e The United Nations General Assembly—Special Session 
on the Habitat Agenda—met in New York in June 
2001. CMHC led the Canadian delegation and prepared 
Canada’s National Report on behalf of a federal 
interdepartmental committee, with input from provincial 
and territorial governments and stakeholder groups 


across Canada. 
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FINANCIAL ANALYSIS OF OPERATIONS [egeRebebehae aR AL ToLE Silo). 


AND ANALYSIS 


In prior years, the Corporation's Annual Report contained three separate financial statements; one for each main business activity, Taken 
together, these statements comprised all of the financial results and transactions of the Corporation. Commencing with 2001, CMHC 
integrated the financial statements to present the combined results of all of the Corporation's activities. This pr 


picture of the Corporation's financial performance and resources, and reflects the continuing progression of CMHC's report 


This enhancement also demonstrates the renewed focus on unifying all of CMHC's resources to support its corporate-wide object 


Segmented financial results for the Corporation's main activities, Lending (previously the “Corporate Account’), Ins 
Securitization (previously the “Insurance and Guarantee Funds”), and Housing Programs (previously the ‘Minister's Acc 


to be provided. Such information remains pertinent to an understanding of the breadth of programs offered under CMHC’ 


CORPORATE FINANCIAL RESULTS 2000 1999 1998 1997 
(in millions of dollars, except staff years) Actual Actual Actual Actual 
Total Assets 23° 244 21 976 22 

Total Liabilities 2324 21 432 e722 20 45& 
Total Equity 920 544 

Revenues 4192 4 009 

Expenses 3 680 Shae! lee 

Net Income (Loss) before Income Taxes 512 518 

Net Income (Loss) after Income Taxes 376 3/€ 160 

Operating Expenses 208 75 B 

Staff Years | 815 | 943 2 046 


MANAGEMENT’S DISCUSSION 


AND ANALYSIS 


Overview 


FINANCIAL ANALYSIS OF OPERATIONS 


2001 was another strong year in terms of CMHC’s financial performance. Net income after income taxes reached 


$345 million, 14 per cent above plan, reflecting the continued success of the mortgage insurance and securitization 


business, and the steady performance of lending activities. 


Highlights 


Assets of $23,822 million exceeded plan by 9 per cent due 
to the receipt and reinvestment of higher than expected 
mortgage insurance premiums. Repurchase and reverse 
repurchase activity also contributed to an equal increase 
in both total assets and total liabilities. 

Equity increased to $1,265 million, allowing the 
Corporation to prudently set aside earnings for future 
purposes, including support of federal public policy initiatives. 

Operating expenses of $201 million were 16 per cent 
below plan, reflecting ongoing savings from operational 
efficiencies and reduced staff years. Since 1997, operating 
expenses have declined by $38 million. They reached a 
low of $175 million in 1999 and have increased since then 
due to general cost increases and other adjustments. Other 
adjustments include $7 million in 2001 for employee 
incentive awards, and $28 million and $9 million in 2000 for 


restructuring costs and employee future benefits, respectively. 


OPERATING EXPENSES AND 
STAFFING TRENDS 
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=@= Operating Expenses =@= Staff Years 


Staff years declined over the last five years due to 
operational efficiencies and the transfer of social housing 
administration to the nine provinces and territories that 


have executed Social Housing Agreements to date. 


Lending Activity 


The Corporation makes loans and investments in housing programs. These assets are funded by borrowings from the 


Government of Canada and from capital markets. 


Lending activity includes the Direct Lending initiative, which provides funding on a planned break-even basis. 


FINANCIAL RESULTS 


(in millions of dollars) 


Direct Lending Loans 

Other Loans and Investments in Housing Programs 
Borrowings from Capital Markets 

Borrowings from the Government of Canada 


Reserve Fund 


Net Interest Income 
Net Income before Income Taxes 


Net Income after Income Taxes 


DISCUSSION OF FINANCIAL RESULTS 
As planned, overall loans and investments declined during 
2001. While Direct Lending continues to fund first time 
renewals and new on-reserve construction, these advances 
are exceeded by repayments on existing accounts. Most 
of the Corporation’s other loan programs were active 
some years ago, and are currently in the repayment stage. 
Borrowings from capital markets, which fund direct 
lending advances, increased by $27 million over the prior 
year as a result of pre-funding some 2002 direct lending 
advances. The amounts raised through pre-funding are held 
in cash, cash equivalents and investments in securities 
until direct lending advances are made. Borrowings from 
the Government of Canada, which fund other loan 
programs, also continued their decline due to repayments 
of $232 million. The Corporation has not borrowed from 


the Government of Canada since 1993. 


Net interest income for 2001 exceeded plan by 
$34 million due to the recovery from the Government of 
Canada of increased interest costs on the loan portfolio. 
Net interest income also benefited from the Corporation's 
strategy of funding loans through shorter term borrowings 
as interest rates declined during 2001. 

The increase in net interest income, and a $5 million 
tax refund recorded as other income, contributed to 2001 
net income after income taxes for lending activity of 
$22 million. This surpassed planned net income after 
income taxes of $7 million and 2000 net income after 
income taxes of $9 million. 

The Reserve Fund of $42 million comprises the 
retained earnings of the Corporation’s lending activity. 
During 2001, the Corporation received authority to 
increase the limit on its reserve fund from $25 million to 
$100 million. This increase was approved to guard against 
future risks, including losses which may occur as a result 
of the Corporation’s assumption of interest rate risk on the 


government funded loan portfolio. 
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MANAGEMENT’S DISCUSSION 


AND ANALYSIS 


Insurance and Securitization 


FINANCIAL ANALYSIS OF OPERATIONS 


In exchange for an insurance premium and application fee, the Corporation provides Approved Lenders with protection 


against borrower default on residential mortgages. 


The Corporation also guarantees investors the timely payment of principal and interest on securitized investments 


based on insured mortgages. 


Insurance 


FINANCIAL RESULTS 


(in millions of dollars) 


Cash, Cash Equivalents and Investments in Securities 
Unearned Premiums and Fees 
Unappropriated Retained Earnings 


Appropriated Retained Earnings 


Revenues from Premiums and Fees 
Income from Investments 
Expenses (excluding Income Taxes) 
Net Income before Income Taxes 


Net Income after Income Taxes 


DISCUSSION OF FINANCIAL RESULTS 
Revenues from premiums and fees increased in 2001 due 
to the continuing success of insurance products. Premiums 
received in 2001, the majority of which are included in 
unearned premiums in the current year, were $120 million 
above the planned amount due to the strong performance 
of all insurance products, in particular the new Refinance 
product. 

In addition, net losses on mortgage loan insurance 
claims during 2001 were 15 per cent below plan. This was 


due to continued improvements in the quality of the 
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2000 
Actual 


4 024 
2 782 
132 
676 


68 | 
253 
46| 
Bis 
355 


insured portfolio and to Approved Lenders making greater 
use of deficiency claims settlements, a claims process which 
allows Approved Lenders to sell foreclosed properties 
without the time and cost of transferring title to CMHC. 
Revenues were also bolstered by the return on the 
investment of premiums received. The return on the 
overall investment portfolio was 7.97 per cent. This 
compares favorably to the 5.70 per cent realized by the 
benchmark market index. The equity portfolio, consisting 
of Canadian equities, which was established during 2001, 


exceeded $500 million. 


These factors contributed to 2001 net income before 
income taxes of $507 million, 12 per cent above the planned 
amount and 7 per cent above the 2000 amount. Net income 
before income taxes exceeded planned and 2000 amounts, 
while net income after income taxes was $314 million in 
2001, 12 per cent below the 2000 amount. This decrease in 
net income after income taxes is attributable to tax credits of 
$80 million which were recognized in 2000, decreasing the 
effective tax rate for that year to 25 per cent. The effective 
tax rate for 2001 was 38 per cent. 

The income earned from the Insurance activity is 


maintained as both unappropriated and appropriated 


Securitization 


FINANCIAL RESULTS 


(in millions of dollars) 


Cash, Cash Equivalents and Investments in Securities 
Unearned Fees 


Retained Earnings 


Revenues from Fees 

Income from Investments 
Expenses (excluding Income Taxes) 
Net Income before Income Taxes 


Net Income after Income Taxes 


DISCUSSION OF FINANCIAL RESULTS 
In June 2001, the Canada Housing Trust launched a 
$2.2 billion inaugural issue of the Canada Mortgage Bonds 
(CMB), reaching issuance of $4.7 billion by the end of the 
year. These bonds are guaranteed through CMHC’s 
securitization activity. The CMB program was introduced later 
than initially planned due to program complexities, resulting 
in overall issuance volumes 48 per cent below expectations. 
The shortfall in overall issuance volumes resulted in 
the receipt of lower than planned guarantee fees. As most of 


the fees received are recorded as unearned fees, and the 


retained earnings. During 2001, appropriated retained 
earnings grew by $262 million as the Corporation 
continues to set aside amounts to meet additional reserve and 
capital standards set by the Office of the Superintendent 
of Financial Institutions. Retained earnings are also used 
to support other federal public policy initiatives. Over the 
last two years, other such policy initiatives have included 
a contribution of up to $27.7 million towards British 
Columbia’s Homeowner's Reconstruction Loan Program 
and up to $17.5 million towards the province of Quebec’s 
Assistance Program for Owners of Pyrite-Damaged 


Residential Buildings. 


2000 
Actual 


119 
54 
67 


funds are invested, balance sheet items such as cash, 
cash equivalents and investments in securities, as well as 
unearned fees, fell below expectations. The investment 
portfolio reached $119 million, versus a planned portfolio of 
$153 million. The portfolio achieved an annual total return of 
7.75 per cent, compared with the benchmark index return of 
5.66 per cent. The investment portfolio includes $13 million 
of domestic equities acquired during 2001. 

Net income after income taxes from Securitization 
of $9 million was less than plan due to the lower than 


planned issuance volumes noted previously. 
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TAMER FINANCIAL ANALYSIS OF OPERATIONS 


AND ANALYSIS 


Housing Programs 


The Government of Canada reimburses CMHC for payments made under the federal government’s assisted housing 
programs and payments made in support of research and international activities. The Government also reimburses CMHC 


for operating expenses related to housing programs. 


FINANCIAL RESULTS 2000 
(in millions of dollars) Actual 
Expenses! als 
‘Planned amounts consist only of payments made under the current year appropriation; actual amounts include payments made 

in the current year against prior year accruals. Both planned and actual amounts exclude related operating expenses. 

DISCUSSION OF FINANCIAL RESULTS housing programs, The Corporation also directed 

Of the $1,789 million incurred in 2001, $963 million was $123 million to renovation and repair programs such as 
comprised of payments to the provinces and territories that RRAP, ERP, HASI and SEP, and $92 million to on-reserve 
have assumed responsibility for housing programs under housing programs. Approximately $9 million was used to 
the Social Housing Agreements. A further $602 million support research and international activities, excluding 


was disbursed by the Corporation under other social operating costs. 
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RISK MANAGEMENT 


Effective risk management is central to CMHC’s business 
activity. Under Board of Directors’ oversight, senior 
management develops and executes risk management 
policies which limit the Corporation’s exposure to adverse 
events. Risk identification is intrinsic to CMHC’s planning 
process, oriented towards improving the Corporation’s overall 
performance. Specific risk management policies provide 
a framework for CMHC’s financial transacting, including 
measures for managing and limiting associated credit and 
market risks. Financial positions, exposures and risk 
management strategies are provided to senior management 
and the Board of Directors on a regular basis. 

A senior level Asset/Liability Management Committee 
(ALCO) and an Investment Committee provide a specialized 
focus on financial risk management. Reporting directly to 
the Corporate Governance Committee of the Board, ALCO 
is a decision-making body responsible for evaluating and 
overseeing asset/liability management, reviewing and 
approving CMHC’s financial positions, risk exposures, 
performance and financial strategies of the Corporation. 
Acting as an advisory body to ALCO, the Investment 
Committee provides technical and external expertise 
supporting CMHC’s investment activities related to the 
management of the Insurance and Securitization 


investment funds. 


to develop a broad and deep capability to more effectively understand and manage CMHC's risks, and to enhance tl 


completed a comprehensive risk identification and best practices benchmarking exercise, and initiated important projects 


MANAGEMENT’S DISCUSSION 


AND ANALYSIS 


The following is a summary of how CMHC’s market, 


credit, liquidity and operational risks are managed. 


Market Risk 


Market risk refers to the risk of incurring a financial loss 
as a result of adverse movements in interest rates (interest 
rate risk), foreign exchange rates (currency risk) and equity 
prices. The level of market risk that CMHC is exposed 
fluctuates according to market dynamics as well as changes 
of asset and liability mixes in CMHC’s portfolios. The 
Corporation establishes policies and limits such that it can 
monitor and limit exposure to market risks arising from 
its business transacting, asset and liability management 
activities. 

CMHC limits its risk of loss from adverse movements 
in interest rates and foreign exchange rates through asset 
and liability matching, hedging and capital market strategies 
The Corporation fully mitigates its currency risk, hedging 
currency exposure to Canadian dollars through the use o} 
cross currency swaps. 

Interest rate risk associated with the Corporation’s 
financial transacting is managed through various strategies 


and policies. 


In 2001 CMHC launched a major initiative to establish an Enterprise-Wide Risk Management (ERM) process. The vision Is 


the 


Corporation's ability to act and leverage opportunities in delivering its mandate. With Board oversight, senior management 


+ 
L 


O 


improve the Corporation's strategic planning, risk assessment and performance management functions. 
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MANAGEMENT’S DISCUSSION 


AND ANALYSIS RISK MANAGEMENT 


LENDING Rate scenarios utilized in these analyses include 1 per cent 
In relation to CMHC’s financing of its lending activity, parallel shocks to the yield curve. At December 31, 2001 
interest rate risk is mitigated through the matching of assets the annual change in interest margin associated with a 
and liabilities. The Corporation’s exposure to prepayment positive 1 per cent parallel shock was $6 million. 


and repricing risk is managed using funding and business 


strategies. The Corporation regularly evaluates possible INSURANCE AND SECURITIZATION 
impacts on value and interest margin of the lending CMHC’s Insurance and Securitization investment portfolios are 
portfolio due to interest rate changes. managed within established policy limits, ensuring that price 


sensitivity relative to benchmark indices is controlled, and that 
appropriate asset diversification requirements and investment 
INVESTMENT PORTFOLIOS ASSET ALLOCATION characteristics are in place to offset the respective liabilities. 


PVN SSSI 205 AOTC Mj 8) In 2001 CMHC implemented a new diversification 


$529 strategy regarding asset allocation targets for the Insurance 
10.5% 


and Securitization investment portfolios. An analytical 
$579 


11.4% ie 


See review resulted in a target allocation of 80 per cent in a 


fixed income portfolio, 10 per cent in a money market 
portfolio and 10 per cent in a Canadian equity portfolio. 
Policy allows for a 2 per cent range around these targets. 


The accompanying figure illustrates the asset allocation 


position as at December 31, 2001. 


The Insurance and Securitization investment portfolios 


Bond M M iti : ; 
MB Bonds BB Money Market BE cuits provided returns as summarized below. 


2001 INVESTMENT PORTFOLIO RETURNS (%) 


INSURANCE SECURITIZATION 
Fixed Money Fixed Money 
Income Market Equity Total Income Market Equity Total 


Act. Index 
8.26 8.08 


Act. 
4.49 


Act. 
-7.6/ 


Act. Index 
8.1 | 8.08 


Index 
=| e283} 


Index 
4.13 


Act. Index 
VIS 5.66 


Act. Index 
Rl - =| SNS! 


Act. Index 
4.02 3.74 


Note: 


* Fixed income benchmark index is the Scotia Capital Universe Bond Index. 

Money market benchmark index is the Scotia Capital 91 Day Treasury Bill Index; Insurance money market portfolio commenced 

February |, 2001; Securitization money market portfolio commenced February 26, 2001. 

Equity benchmark index is the TSE 300 Total Return Index; Insurance and Securitization equity portfolios commenced February | 3, 2001. 

The phased introduction of equity and money market portfolios to achieve the 80:10:10 asset allocation strategy accounted for approximately 3/4 
of the positive spread against the benchmark for both the Insurance and Securitization investment portfolios. 


a4 


Portfolio risk levels associated with these returns are as follows. 


2001 INVESTMENT PORTFOLIO RETURN VOLATILITIES (%) 


INSURANCE 
Fixed Money 
Income Market Equity Total 


SECURITIZATION 
Fixed Money 
Income Market Equity Total 


Act. Index Act. Index Act. 
4.65 4.63 0.32 0,23 14.38 


Index | Act. 


aw 


The majority of CMHC’s Insurance and Securitization 


investment assets are held within the fixed income portfolios. 
The durations of CMHC’s Insurance and Securitization fixed 
income investment funds are managed within ranges relative 
to the duration of the Scotia Capital Universe Bond Index 


(SCUBD benchmark. The Corporation’s insurance liabilities 


FIXED INCOME INVESTMENT PORTFOLIOS 


Index 
3.93 3,74 


Act. Index 
4.68 4.63 


Act. Index 
0.33 0.22 


Act. Index 
14.65 17.5 


Act. Index 
3.98 3.74 


are estimated to have a similar duration to that of the index 
At 31 December 2001, the Insurance and Securitization fixed 
income portfolios, which account for most of CMHC’s 

investments, had durations that were similar to that of the 


benchmark. 


Portfolio Duration 


Duration (Years) Versus Index (Years) 


SCUBI Benchmark Index 5.64 
Insurance SHEA 0 
Securitization 5.62 -0.02 

CMHC has managed the risk of its Insurance and benchmark. Volatility increased in the fourth quarter of 


Securitization fixed income investment portfolios to track 
closely to that of the benchmark index. The following 


table provides measurement of risk in relation to the 


VOLATILITY OF PORTFOLIO RETURNS ON 
ROLLING 12 MONTH PERIODS 


For 12 months ended December 2000* 
For 12 months ended March 2001 * 

For 12 months ended June 2001! * 

For 12 months ended September 2001! ** 


For 12 months ended December 2001 ** 


2001 in part due to the events surrounding September 11, 


2001 and the ensuing uncertainty in the financial markets. 


Insurance Securitization Index 
% % % 
3.58 3.53 3.63 
3.58 Shoe) 3.61 
Bou! 3.56 3.48 
3.73 3.74 3.7 | 
4.65 4.68 4.63 


i 


* Standard Deviation of Returns, Annualized, calculated ‘from weekly returns (** from daily returns) 
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MANAGEMENT’S DISCUSSION 


AND ANALYSIS 


Risks associated with the Insurance and Securitization 


liabilities are monitored and managed on an ongoing basis. 


CMHC uses dynamic financial analysis techniques to 
measure the MIF’s ability to withstand more broad-based 
economic shocks, from severe economic scenarios to the 
more normal adverse economic events such as a two 
quarter recession. These analyses show that the mortgage 
insurance business is well prepared to weather an economic 
downturn. These techniques and ongoing performance 
and risk measurement, together with an annual actuarial 
valuation provide management with necessary risk 


management information. 


Credit Risk 


Credit risk is the risk of loss resulting from the inability 
or refusal of a counterparty to fully honor its contractual 
or financial obligations, typically as a consequence of its 
insolvency, or the risk of loss resulting from a credit 
downgrade. CMHC incurs credit risk from the Corporation’s 


investing, lending and associated hedging transactions, as 


EXPOSURE BY TYPE 
as at December 31, 200! (in $ millions) 


$280 


& Investments 


| Swaps 
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RISK MANAGEMENT 


well as from Insurance and Securitization activities. Credit 
risk is identified, evaluated and managed to minimize 
expected losses, and optimize returns, subject to 


appropriate levels of risk. 


INVESTMENT AND HEDGING ACTIVITIES 

Credit exposure associated with the Corporation’s financial 
transacting and financial instruments is measured and 
controlled on an aggregate basis by counterparty for all 
investing and hedging activities relating to both its Lending 
programs and the investment funds generated from its 
Insurance and Securitization activities. Limits are established 
by counterparty, subject to a number of creditworthiness 
criteria, including credit ratings and financial strength. 
Exposures and limits are continually reviewed. In addition 
to counterparty limits, CMHC has in place a stringent set 
of policy requirements to ensure appropriate credit risk 
diversification. As at December 2001 the marked-to-market 
exposure totaled $6,573 million. The charts describe the 


distribution of these exposures. 


EXPOSURE BY SECTOR 
as at December 31, 200! (in $ millions) 


$1,127 


$2,418 


$966 


$492 


555 98 | 

$595, Se eee 

| Canada Si Provincial wz Financial & Asset Backed 
Securities 

BA A-Bank | Municipal | Corporate 


LENDING ACTIVITY 


Credit exposure as reflected by the estimated fair value 
of loans arising from CMHC’s lending activities totals 
$17.1 billion on an outstanding book value of $15.2 billion. 
Losses relating to defaults on these loans are recognized to 
the extent that such losses are not recoverable from third 
parties as outlined below. 

Approximately 26.2 per cent of CMHC’s exposure is 
mitigated through the recovery of losses (current and prior 
years) from the Minister to the limitation that such recoveries 
are within CMHC’s Parliamentary appropriations. 

Approximately 33.2 per cent of the exposure is 
covered by CMHC’s Mortgage Loan Insurance Program. 
Reserves have been provided for claims that may result from 
this exposure. 

Approximately 38.2 per cent of exposure relates to 
loans covered under various Social Housing Agreements 
negotiated with the provinces/territories. Under these 
agreements the provinces/territories have taken on the default 
risk associated with all loans with respect to property or 
programs covered in the agreements. 

Approximately 2.1 per cent of exposure relates to 
loans covered by Indian and Northern Affairs Canada 


through Ministerial loan guarantees. 


EXPOSURE BY ACTIVITY 
as at December 31, 2001 (in $ millions) 


$1,514 


$122 


The remaining risk, which represents 0.3 per cent of 
CMHC’s exposure results from notes receivable from a 


federal Crown Corporation. 


INSURANCE ACTIVITIES 


The major risk of financial loss to the Insurance activities 
is the amount of future claims associated with insured 
mortgages relative to insurance premiums received. The 
overall performance of the economy is the main determinant 
of future claims patterns. Changes in mortgage and 
unemployment rates, nationally and regionally, are key 
economic variables affecting the incidence of claims. They 
are highly correlated to borrowers’ ability to continue 
servicing their mortgage loans. 

CMHC has a long history of managing mortgage 
default credit risk in “good” and “bad” economic times 
through its provision of NHA mortgage insurance. CMHC’s 
portfolio of mortgage insurance has grown steadily over 
time and now amounts to $211 billion. CMHC sets aside 
reserves to cover expected future losses. They provide the 
means to settle future claims thereby ensuring that lenders 
can continue to provide high ratio mortgages to Canadians 


at competitive interest rates. 


EXPOSURE BY CREDIT RATING 
(excludes equity) 
as at December 3!, 200! (in $ millions) 


$123 


$739 


$166 
$141 


$2,87 | 


$600 


$353 
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The following chart shows the relationship between the 


actuarial provisions and the insured portfolio. 


INSURED AMOUNTS — RESERVES 
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CMHC follows the Office of the Superintendent of 
Financial Institutions (OSFD solvency standards for mortgage 
insurance companies in the determination of policy and 
claims provisions and the recognition of premium revenue 
over time. In addition, CMHC also establishes additional 
policy reserves in accordance with OSFI standards. 

CMHC actively manages credit risk related to the 
insurance business with its state-of-the-art automated 
underwriting system, emili, introduced in late 1996. 
Incorporated within emili are a loan quality assessment 
model, a market risk assessment model and a property 
value risk assessment model. Together, these automated 
models provide our underwriters the tools with which to 
effectively identify higher risk mortgage loan applications. 
Our underwriters can then take further steps to determine 
if risk mitigating actions would effectively reduce the overall 
risk to a level which is acceptable to the Corporation. CMHC 
monitors and adjusts its risk assessment models based on 
actual claims experience. In addition, CMHC’s extensive 
network of market analysts regularly update the market 
risk models based on changes in local market conditions 
across Canada. 

CMHC also manages its insurance risk through 
diversification. Because CMHC is active across Canada, the 
insured portfolio is geographically distributed and so too is 
the portfolio’s mortgage default risk. Difficult economic times, 
which are the major factor to higher credit losses, have 
historically demonstrated that they are also geographically 


distributed and changing over time. By providing insurance 
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across Canada—urban and rural, east and west, north and 
south—CMHC has effectively diversified its insured loan 
portfolio credit risk. As well, CMHC manages its insurance 


risk through lender based assessments of quality trends. 


DISTRIBUTION OF INSURED AMOUNTS 
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SECURITIZATION ACTIVITIES 

Through its securitization activities, CMHC guarantees timely 
payment of principal and interest of Mortgage-Backed 
Securities (MBS) and Canada Mortgage Bonds (CMB). 
Total principal obligations to investors guaranteed at 
December 31, 2001 was $34.7 billion which includes 
$4.7 billion guaranteed under the CMB program. The 
major risk of loss associated with this activity is the cost of 
funding timely payments of principal and interest to investors 
in the event of MBS or CMB Issuer default relative to 
securitization guarantee fees received. Under the NHA MBS 
program, the risk associated with Issuer default is mitigated 
by the quality of the issuers, and by a minimum spread 
which is required between the coupon on the NHA MBS 
and the lowest mortgage rate in the underlying pool. In the 
event of Issuer default, this minimum spread is available 
for a replacement issuer to step-in and service the mortgages 
and continue the payments to NHA MBS investors. Under 
the Canada Mortgage Bonds Program, a default by the issuer 
could result from a default on a payment due from one of 
Canada Housing Trust’s (CHT) counterparties. The risk 
associated with Issuer default is mitigated by CHT being 
limited to transacting with swap counterparties rated A and 
above and holding investment instruments rated R-1 (high) 
or AAA. There is also risk mitigation through collateralization 
in the event of counterparty credit rating downgrades for 


A+ or below. 


RISK MANAGEMENT 


Liquidity Risk 


Liquidity risk is the risk that the Corporation may not have 
sufficient liquid resources to meet its payment obligations. 
The Corporation has a liquidity risk policy that establishes 
appropriate limits and ensures that CMHC has sufficient 
cash to meet current and projected cash requirements. 
In the normal course of CMHC’s business activities, the 
Corporation’s commercial paper program provides liquidity 
to meet cash requirements on a daily basis. As of 


31 December 2001, $996.5 million was outstanding. 


CREDIT RATING Short-term 
Standard and Poor's A-|+ 
Moody's P-| 
DBRS R-| high 


MANAGEMENT'S DISCUSSION 


AND ANALYSIS 


Throughout the year, the daily average utilization was 
$1.0 billion. The Corporation also has overdraft facilities 
in place, lines of credit with several institutions and holds 
cash and investments in marketable securities which further 
provide sources of liquidity. 

CMHC is a Crown Corporation. All obligations under 
debt instruments issued by the Corporation are obligations 
of Canada. Securities issued by the Corporation are assigned 
a zero risk weighting under the Bank for Internationa! 
Settlements guidelines. CMHC has the following credit 


ratings. 


Domestic Long-term Foreign Long-term 


AAA AA+ 
Aa| Aa| 
AAA AA high 


Operational Risk 


Operational risk refers to the risk of loss resulting from 
deficiencies in information systems and/or internal business 
processes and controls. The Corporation protects its financial 
viability against operational risk by establishing and adhering 
to policies and procedures which ensure appropriate 
personnel, systems, and controls are in place. Managers 
regularly adjust their business processes to adapt to changing 
circumstances and to secure productivity and quality gains. 
As well, periodic audits of processes, systems and controls 
are conducted by the Corporation’s Audit and Evaluation 


Services Division. 


HUMAN RESOURCES 

Human Resources risk concerns the possibility of not 
achieving business objectives due to not having appropriately 
skilled people, or not having a culture that supports 
productivity, motivation and core values. These risks are 
managed through CMHC’s strategies around learning, staffing, 
compensation, and organizational culture. 

Human Resources strategies and policies are managed 
by the Human Resources Council, a forum of Vice-Presidents 
and General Managers, chaired by the President which meets 
four times annually to focus on policy and management 
issues. In addition, a Human Resources Committee of the 
Board of Directors was established in 2001 to oversee 
corporate policies and strategies such as succession 
management and compensation, and ensure the integration 


of human resources planning with corporate planning. 
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MANAGEMENT’S DISCUSSION 


AND ANALYSIS 


A number of corporate initiatives are in place to 
ensure CMHC attracts and retains appropriately skilled 
people. Demographic and labour market analysis helps 
CMHC to assess personnel needs and plan strategies around 
recruitment, succession planning and employee development. 
A corporate learning and development framework and 
supporting programs help managers ensure that employees 
develop competencies for their function, transfer knowledge, 
and nurture skills for future job requirements. 

Since 1997, CMHC has adopted structured approaches 
to developing its senior managers, and in 2001 a framework 
was approved for cascading succession planning beyond 
the senior management level. These initiatives will ensure 
that the Corporation identifies critical positions and develops 
the employees with the potential to fill those positions. Also, 
CMHC regularly compares its compensation programs against 
the best practices of external employers to ensure that they 
support the recruitment, retention, and motivation of staff. 

CMHC’s organizational culture strategy focuses on 
creating a healthy organization founded on the Corporation’s 
core values. The organizational culture is influenced through 
a variety of initiatives. The performance management process 
evaluates employees on their business results and behaviours, 
and incorporates coaching, development and performance 
planning. A number of tools are also available to assess and 
improve teamwork and behavioural competencies. Recently, 
senior management has also put in place a process of making 
periodic assessments of the organizational environment, and 


of implementing improvements based on such assessments. 


BUSINESS SYSTEMS 

Systems operations risk concerns the loss or disruption of 
business information systems and is addressed through the 
implementation of processes and procedures. This includes 
the contracting of an alternate processing site for critical 


applications including the emili system. Data for these 


RISK MANAGEMENT 


applications are duplicated in real time which allows CMHC 
to switch to the alternate site within 30 minutes of a major 
system failure. In addition, CMHC contracts specific services 
with a supplier for daily back-up of key information to an off 
site location. In the event of a disaster or other disruption in 
the processing facilities, critical business systems can be 

restored and processing continued within 72 hours at CMHC’s 
disaster recovery facilities. Emergency plans, processes and 
procedures are continuously reviewed to ensure currency 

and when required, updates are tested in a “mock disaster” 
situation at the facility to ensure recoverability is maintained. 
CMHC continues to evolve its business systems, including 


those related to risk management, treasury and insurance. 


LEGAL 

Legal risk refers to the risk of loss that may result from 
entering into legally unenforceable contracts and is mitigated 
through CMHC’s Legal Division which provides legal and 
legislative advice and services to the Corporation to ensure 
CMHC’s compliance with legislation and general laws and 
to ensure that the Corporation’s interests are protected. 
CMHC ensures that all real estate, insurance and financial 
instrument contracts and agreements related to operating 
activities are adequately documented and legally 
enforceable, and establishes and continually monitors the 
legal review framework (policies, governing and regulatory 
requirements, standards and procedures) for the Corporation 


to engage in business transactions. 


INSURANCE POLICIES 

CMHC maintains a comprehensive set of insurance policies 
which mitigate operational risks covering a number of 
diverse sources, including property and casualty, fraud 
and certain other areas. These are reviewed annually and 
revised to support CMHC’s evolving insurance 


requirements, 


OUTLOOK 


2002 Economic Indicators 


The Canadian economy will continue to be affected by the 
global economic outlook. With a slower U.S. economy 
heading into 2002, Canadian exports to the U.S. are 
expected to recover only slightly in 2002, after contracting 
by an estimated 4 per cent in 2001. 

The Consensus Forecast for 2002 shows Canada’s 
GDP growth rate remaining relatively flat at 1.3 per cent, 
compared to 1.4 per cent in 2001. Most provincial economies 
are expected to perform in line with or slightly below their 
2001 performance. The outlook is expected to improve in 
2003 with the GDP growth rate forecasted at just slightly 
below 4 per cent. CMHC forecasts that national employment 
will grow by only 0.4 per cent in 2002 before inching up to 
1.7 per cent in 2003. The unemployment rate is forecast to 
climb higher in 2002 to 7.8 per cent before declining slightly 
in 2003 to 7.6 per cent. 

In housing markets, total housing starts in 2002 are 
expected to decline by 4.1 per cent over 2001 volumes. 
Singles are expected to remain the largest unit type 
constructed at 58 per cent of total starts. Multiple units are 
expected to continue to account for about 42 per cent of 
the total, in line with 2001 volumes. Average house prices 
have increased steadily at the national level since 1997 
and are expected to continue to increase by approximately 
2.5 per cent in 2002 and 2003. Vacancy rates in most rental 
markets are expected to remain relatively low in 2002, 
particularly in the eountc’s tightest rental markets such as 
Victoria, Toronto, Ottawa and Montréal. By 2010, forecasters 
are predicting that 15 million additional housing units will 
be required in the U.S., providing opportunities for Canadian 


housing exports. 


MANAGEMENT’S DISCUSSION 


AND ANALYSIS 


CMHC’s Response 


CMHC continues to work on long-term strategies in support 
of affordable housing and is committed to further discussions 
with the provinces and territories regarding the Government of 
Canada’s offer to transfer responsibility for the administration 
of social housing. CMHC will also continue to work with the 
provinces and territories in 2002 to implement the framework 
to stimulate the creation of affordable housing, agreed upon 
by federal, provincial and territorial housing ministers in 2001 
When completed, the bilateral agreements with the provinces 
and territories based on this framework will result in an 
investment in housing in excess of $1.36 billion over the 
next five years. Agreements are already in place with British 
Columbia, Nunavut, the Northwest Territories and Quebec 
and are expected to be signed with the remaining jurisdictions 
over the course of 2002. An examination of existing initiatives 
in support of affordable housing, such as public-private 
partnerships, will also be undertaken in 2002. 

In terms of lending, CMHC expects a decline in other 
loans and investments caused by repayments of sunsetting 
loan programs, even though new loans will continue to be 
made under the Direct Lending Program in 2002. Net income 
from lending activity is expected to return to the 2000 level 
in 2002, and remain relatively flat in the foreseeable future. 

Overall CMHC’s mortgage loan insurance volumes 
are expected to remain relatively stable in the near term. 
Together with a continued favourable claims environment, 
this is expected to result in sustained financial performance 
of the insurance business. A continuous growth in CMHC’s 
securitization activity over the course of 2002 is anticipated 
with the introduction of the Canada Mortgage Bonds Program 
in mid-2001. An examination of the revised Basel Accord 
will also be undertaken in 2002, with the final draft of the 
Accord anticipated to be circulated early in 2002. Implications 
for housing finance, particularly for CMHC’s mortgage loan 


insurance and securitization activities, will be assessed. 
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FINANCIAL STATEMENTS 


MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL REPORTING 
Year ended 3!| December 2001 


CMHC management is responsible for establishing and maintaining a system of books, records, internal controls and 
management practices to provide reasonable assurance that: reliable financial information is produced; the assets of the 
Corporation are safeguarded and controlled; the transactions of the Corporation are in accordance with the relevant 
legislation and by-laws of the Corporation; the resources of the Corporation are managed efficiently and economically; 


and the operations of the Corporation are carried out effectively. 


Management is also responsible for the integrity and objectivity of the financial statements of the Corporation. The 
accompanying financial statements for the year ended 31 December 2001 were prepared in accordance with Canadian 
generally accepted accounting principles. The financial information contained elsewhere in this report is consistent with 


that in the financial statements. 


The Board of Directors is responsible for ensuring that management fulfills its responsibilities for financial reporting and 
internal control. The Board exercises its responsibilities through the Audit Committee which includes a majority of members 
who are not officers of the Corporation. The Committee meets from time to time with management, internal audit staff, 
and independent external auditors to review the manner in which these groups are performing their responsibilities and to 
discuss auditing, internal control and other relevant financial matters. The Audit Committee has reviewed the financial 
statements with the external auditors and has submitted its report to the Board of Directors which has approved the 


financial statements. 


The financial statements have been audited by the joint external auditors, Jean-Guy Poulin, CA, of the firm Mallette, General 
Partnership and Sheila Fraser, FCA, Auditor General of Canada. Their report provides an independent opinion on the financial 


statements to the Deputy Prime Minister and Minister of Infrastructure and Crown Corporations. 


Jean-Claude Villiard 


President and Chief Executive Officer 


| Sr Viele 
Bill Mulvihill 


Vice-President, Corporate Services 


and Chief Financial Officer 
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Ae Dirks” REPORT 


To the Deputy Prime Minister and Minister of Infrastructure and Crown Corporations 


We have audited the balance sheet of the Canada Mortgage and Housing Corporation as at 31 December 2001 and the 
statements of income, retained earnings and cash flows for the year then ended. These financial statements are the responsibility 


of the Corporation’s management. Our responsibility is to express an opinion on these financial statements based on our audit 


We conducted our audit in accordance with Canadian generally accepted auditing standards. Those standards require that we 
plan and perform an audit to obtain reasonable assurance whether the financial statements are free of material misstatement 
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements 

An audit also includes assessing the accounting principles used and significant estimates made by management, as well as 


evaluating the overall financial statement presentation. 


In our opinion, these financial statements present fairly, in all material respects, the financial position of the Corporation as 
at 31 December 2001 and the results of its operations and its cash flows for the year then ended in accordance with Canadian 
generally accepted accounting principles. As required by the Financial Administration Act, we report that, in our opinion, 


these principles have been applied on a basis consistent with that of the preceding year. 


Further, in our opinion, the transactions of the Corporation that have come to our notice during our audit of the financial 
statements have, in all significant respects, been in accordance with Part X of the Financial Administration Act and 


regulations, the Canada Mortgage and Housing Corporation Act, the National Housing Act and the by-laws of the Corporation 


Sheila Fraser, FCA Jean-Guy Poulin, CA 


Auditor General of Canada Mallette 


General Partnership 


Ottawa, Canada Quebec City, Canada 


22 February 2002 
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BALANCE SHEET 
As at 3| December 


(in millions of dollars) Notes 2000 
Assets 
Loans and Investments in Housing Programs 3 15 841 
Investments in Securities 4 a 
Cash and Cash Equivalents 63| 
Securities Purchased Under Resale Agreements I) 
Accrued Interest Receivable ae 
Accounts Receivable and Other Assets 218 
Inventory of Real Estate /B 
Future Income Tax Assets 5 110 
Due from the Government of Canada Bis) 
M3) Was 
Liabilities 
Borrowings from the Capital Markets 6 10 984 
Borrowings from the Government of Canada 6 5 We: 
Unearned Premiums and Fees l4 2 836 
Securities Sold Under Repurchase Agreements 99 | 
Provision for Claims \4 694 
Accounts Payable and Other Liabilities 362 
Accrued Interest Payable 247 
Securities Sold But Not Yet Purchased 286 
D324 
Equity of Canada 
Capital Authorized and Fully Paid aoe 
Retained Earnings 7 895 
920 
23 244 


The accompanying notes are an integral part of the financial statements. 
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INCOME STATEMENT 
Year ended 3| December 


(in millions of dollars) 


Revenues 


Interest Earned on Loans and Investments 
in Housing Programs 


Premiums and Fees 


Investment Income 
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Parliamentary Appropriations for: 
Housing Programs 


Operating Expenses 
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Expenses 

Housing Programs 
Interest Expense 
Net Claims 
Operating Expenses 
Other Expenses 
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Income Taxes 


Current 
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Net Income 


The accompanying notes are an integral part of the financial statements. 
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STATEMENT OF RETAINED “EA RINUINGS  CMIOw Ee) 


in millions of dollars Unappropriated Appropriated Reserve Fund Total 

( a ) pprop pprop 
Balance 3| December 1998 |77 10 16 203 
Net Income 32! - (5) 316 
Transferred to Appropriated (358) 358 “ 
Balance 3! December 1999 140 368 ia bale 
Net Income 367 = gy 376 
Transferred to Appropriated (308) 308 - 
Balance 31 December 2000 199 676 20 895 
Net Income 323 = OD 345 
Transferred to Appropriated (262) 262 - 


The accompanying notes are an integral part of the financial statements. 


STALEMENT OF CASH FLOWS 
Year ended 31 December 


(in millions of dollars) 


2000 1999 
Cash Flows Provided by (Used in) Operating Activities 
Net Income 376 316 
Items Not Affecting Cash or Cash Equivalents 
Amortization of Premiums and Discounts 24 24 
Future Income Taxes (42) 9 
Changes in 
Accrued Interest Receivable (53) 45 
Accounts Receivable and Other Assets (6) 126 
Inventory of Real Estate 43 50 
Due from the Government of Canada (77) 14 
Unearned Premiums and Fees 152 267 
Provision for Claims (39) (103) 
Accounts Payable and Other Liabilities (116) (32) 
Accrued Interest Payable 3) (15) 
293 70! 
Cash Flows Provided by (Used in) Investing Activities 
Loans and Investments in Housing Programs 
Repayments 497 536 
Additions (254) (642) 
Investments in Securities 
Sales and Maturities 3473 2 141 
Purchases (3 926) (2 641) 
Change in Securities Purchased Under Resale Agreements (900) 525 
(1 110) (81) 
Cash Flows Provided by (Used in) Financing Activities 
Medium-term Borrowings from the Capital Markets 
Issuance 2114 | 288 
Repayments (1 910) (1 500) 
Change in Short-term Borrowings from the Capital Markets (48) 589 
Repayment of Borrowings from the Government of Canada (217) (213) 
Change in Securities Sold Under Repurchase Agreements 99 | (898) 
Change in Securities Sold But Not Yet Purchased (88) 374 
842 (360) 
Increase in Cash and Cash Equivalents 25 260 
Cash and Cash Equivalents 
Beginning of Year 606 346 
End of Year 631 606 
Represented by: 
Cash (6) | 
Commercial Paper and Treasury Bills 637 605 
30 21 5A ASAD BOS OEEAD Gn OO DID GTO oe citar te coe ES Ae 
Supplementary Disclosure of Cash Flow Information ae 
Amount of Interest Paid During the Year ae 177 


Amount of Income Taxes Paid During the Year 


The accompanying notes are an integral part of the financial statements. 
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NOTES TO BINANCHAL STATEMEN ES 
Year ended 3! December 2001 


FINANCIAL STATEMENTS 


I: CORPORATE MANDATE AND ACTIVITIES 


Canada Mortgage and Housing Corporation (CMHC) was established as a Crown Corporation in 1946 by the Canada Mortgage 
and Housing Corporation Act (the “CMHC Act”) to carry out the provisions of the National Housing Act (the “NHA”). It 
is also governed by the Financial Administration Act (the “FAA”). CMHC’s mandate is to promote the construction, 
repair and modernization of housing, the improvement of housing and living conditions, housing affordability and choice, 


the availability of low-cost financing for housing, and the national well-being of the housing sector. 


CMHC carries out its mandate through three broad activities: Lending, Insurance and Securitization, and Housing Programs. 


The financial statements reflect the combined results of these activities. 


Lending: The Corporation makes loans and investments in housing programs. These loans and investments are funded 


by borrowings. 


Insurance and Securitization: The Corporation provides insurance against borrower default on residential mortgages 


and guarantees the timely payment of principal and interest for investors in securities based on insured mortgages. 


Housing Programs: The Corporation receives Parliamentary appropriations which are used to fund housing programs. 


2 SIGNIFICANT ACCOUNTING POLICIES 


These financial statements are prepared in accordance with Canadian generally accepted accounting principles (GAAP). 
GAAP requires management to make estimates and assumptions that affect the amounts reported in the financial statements 


and related disclosures. Actual results could differ from those estimates. 
Loans and Investments in Housing Programs 


The Corporation, independently or jointly with the Provinces/Territories/Municipalities, funds Loans and Investments in 


Housing Programs. 


Loans are carried at cost. Where loans contain forgiveness clauses, they are recorded net of the forgiveness which is reimbursed 


through Parliamentary appropriations when the loans are advanced. 


Loans made under certain programs contain interest rate clauses that are lower than the interest cost on the related borrowings. 


Such interest losses are reimbursed through Parliamentary appropriations. 


Investments in Housing Programs are carried at cost less accumulated amortization. Amortization is calculated on a straight- 


line basis over the life of the investment. The Corporation’s portion of net operating loss and disposal losses is reimbursed 


through Parliamentary appropriations. 
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Investments in Securities 


The Corporation holds Investments in Securities for both its Lending and Insurance and Securitization activities. 


Lending: The Corporation generally matches the term of its assets and liabilities with reference to tolerances set out 
by interest rate risk limits. Gains and losses that result from the sale of investments related to hedging interest rate 
risk associated with funding activities are deferred and amortized to Interest Expense on a straight-line basis over the 


term of the most recent debt issue. 


Insurance and Securitization: Fixed income securities are generally purchased with the intention to hold them to 
maturity to meet long-term obligations, and are carried at amortized cost. The securities are written down to their fair 
value when declines in value are other than temporary. The resulting loss is recorded in the year in which the 
impairment occurs. Gains and losses from disposals are deferred and amortized over the remaining life of the original 
investment. Premiums and discounts are deferred and amortized on a constant yield basis over the maturity period of 


the related investments. 


Equities are carried at cost plus a moving average market value adjustment. The carrying value is adjusted towards 
market value at a rate of 15% per annum. Specific equities are written down to their fair value when declines in the 
value of the entire portfolio are other than temporary. Net realized gains and losses are deferred and amortized at 


15% per annum on a declining-balance basis. 
Securities Purchased Under Resale Agreements and Sold Under Repurchase Agreements 


Securities Purchased Under Resale Agreements consist of the purchase of a security, normally a government bond, with the 
commitment by the Corporation to resell the security to the original seller at a specified price and date. Securities Sold Under 
Repurchase Agreements consist of the sale of a security with the commitment by the Corporation to repurchase the security 
at a specified price and date. Securities Purchased Under Resale Agreements and Sold Under Repurchase Agreements are 
carried at cost plus accrued interest. The difference between the sale price and the agreed repurchase price on a repurchase 
agreement and the difference between the cost of the purchase and the predetermined proceeds to be received on a resale 


agreement are recorded as Investment Income on an accrual basis. 
Securities Sold But Not Yet Purchased 


Where the Corporation has an obligation to deliver securities which it did not own at the time of sale, they are recorded as 


Securities Sold But Not Yet Purchased at an amount equal to the cost of the sale. 
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Inventory of Real Estate 


Inventory of Real Estate is carried at the lower of cost or net realizable value. Cost is determined as the acquisition cost, plus 
modernization and improvement costs where applicable. Net realizable value is calculated as the current market value of 


the property, as determined by the Corporation, less the discounted value of estimated holding and disposal costs. 

For certain properties, net operating losses and disposal losses are reimbursed through Parliamentary appropriations and net 
operating profits and disposal gains are returned to the Government of Canada. 

Capital Market Borrowing Costs 

Issuance costs on medium-term borrowings from the capital markets are deferred and amortized on a straight-line basis over 
the term of the debt issue. 

Premiums and discounts on medium-term borrowings from the capital markets are deferred and amortized on a constant 
yield basis over the term of the debt issue. 


Premiums and Fees 


Premiums are deferred and taken into income over the period covered by insurance contracts based on factors developed 
by the Office of the Superintendent of Financial Institutions for mortgage insurance businesses. The factors reflect the long- 


term pattern for default risk by age of a mortgage insurance policy. 


Unearned premiums represent the portion of premiums written related to the unexpired portion of the policy at year end. 
The liability is for claims that have not yet occurred and therefore, covers the period from the balance sheet date to the 


date of default. 
Guarantee fees are deferred and are taken into income over the term of the related security issue on a straight-line basis. 
Application fees are recognized as income when received. 


Issuance costs are expensed as incurred. 


Provision for Claims 


The Provision for Claims represents an estimate for expected claims and related expenses, net of expected sale receipts, for 
defaults that have occurred on or before the balance sheet date. The provision takes into consideration the time value of 


money and, in accordance with accepted actuarial practice, includes an explicit provision for adverse deviation. 


Housing Programs 


Housing programs involve expenses under the Social Housing Agreements with the Provinces, Territories, expenses related to 
housing programs administered by Provinces/Territories under other agreements, and expenses related to housing programs 


administered by the Corporation. They also include reimbursement of interest and default losses on certain loans and 
investments in housing programs, losses on certain real estate properties, and modernization and improvement costs on certain 


rental properties. 


Housing program expenses are funded by Parliamentary appropriations. Those expenses incurred but not yet reimbursed are 


recorded as Due from the Government of Canada. 
Pension and Other Post-Employment Benefits 


The Corporation provides pensions based on length of service and average earnings of the best five-year period as classified 
under defined benefit pension arrangements. The Corporation accrues its obligations under employee benefit plans and th: 


related costs, net of plan assets. 


The Corporation also maintains an unfunded supplemental pension plan and provides other post-employment benefits 


consisting of termination pay, life insurance and medical insurance. 


The cost of pensions and other post-employment benefits earned by employees is actuarially determined using the 
projected benefit method pro rated on service and management's best estimate of expected long-term pension plan 


investment performance, salary increases, retirement ages of employees, mortality of members and expected health care costs. 


Costs are determined as the cost of employee benefits for the current year’s service, interest expense on the accrued benefit 
obligation, expected investment return on the market value of plan assets and the amortization of the transitional asset 
obligation, the deferred actuarial gains/losses and the deferred past service costs. For the purpose of calculating the expected 


return on plan assets, those assets are valued at fair value. 


The transitional asset/obligation, and past service costs are amortized over the remaining service period for active employees 
under the plans. The excess of the net actuarial gain/loss over 10% of the greater of the benefit obligation or the fair value 


of the plan assets is amortized over the remaining service period for active employees under the plans. 

Derivative Financial Instruments 

The Corporation enters into interest rate and foreign exchange transactions in order to manage its exposure to both interest 
rate and currency fluctuations. The Corporation uses accrual accounting for derivative transactions used for its own on- 


balance sheet asset and liability management purposes. Gains and losses resulting from early termination of these contracts 


are deferred and amortized on a straight-line basis over the term of the underlying exposure. 
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3: LOANS AND INVESTMENTS IN HOUSING PROGRAMS 


The Corporation makes loans and investments in housing programs either independently or jointly with provincial/territorial/ 
municipal authorities. These loans and investments were issued for terms up to 50 years. Of the total portfolio, $15 080 million, 


or 99% (2000 - $15 612 million, or 99%) are due and payable beyond five years. 


Approximately $14 223 million, representing 93% (2000 - $14 727 million, or 93%) of the loans and investments in housing 


programs are supported with housing program subsidies. 


The Corporation is assured full collection of principal and interest on the majority of the portfolio from the Provinces and 
Territories through provisions in social housing agreements (38.2%), the Government of Canada through provisions in the 
NHA (26.2%), and Indian and Northern Affairs Canada through Ministerial loan guarantees (2.1%). The Corporation has 

determined that a provision is not required on notes receivable from a federal Crown Corporation (0.3%). Default losses on 
the remainder of the portfolio (33.2%) are accounted for in the Corporation’s insurance activity, and accordingly have been 


included in the determination of Provision for Claims and Unearned Premiums and Fees. 


4, INVESTMENTS IN SECURITIES 


The following table shows the maturity structure and average yield of Investments in Securities. 


Term to Maturity 


Within | to 3 3 ide) © Over 
(in millions of dollars) | Year Years Years 5 Years 2000 
Fixed Income 
Securities Issued or Guaranteed by: 
Government of Canada - 401 | 36! 874 2 NNO 
Provinces/Municipalities — DX) 56 673 894 
Corporate Entities 176 407 210 545 | 193 
Total Fixed Income 176 | 072 627 DOM. 40 IID 
Yield 5.26% 5.50% 5.39% 6.00% 6.06% 
Equities (no specific maturity) - 
Total 176 | 072 627 2 092 ay 


Sales of investments during 2001 resulted in a net gain of $51 million (2000 - nil, 1999 - $28 million) that has been deferred. 
Cumulative deferred gains now totaling $64 million (2000 - $36 million) are included in Accounts Payable and Other Liabilities 


and will be brought into income in accordance with accounting policies described in Note 2. 
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ae INCOME TAXES 


The Corporation is a prescribed Crown Corporation for tax purposes and, as such, is subject to federal income tax. 


It is not subject to provincial income tax. 
The Corporation’s statutory tax rate consists of basic tax, surtax and large corporations tax. 


Taxes at the statutory tax rate and at the effective tax rate are: 


(in millions of dollars) 


Statutory Tax Rate 


CeO CnC NCCT CC CC ICC CnC CIC CR ac iC eC CC ee re er eee 


Income Taxes Based on Statutory Tax Rate 
Future Income Taxes not Previously Recorded 


Impact on Future Income Tax Assets Resulting from 
Reduction in Tax Rates 


BV elsislnisia(utusse)(ai-s ele es @ 06 @ s/s ele eis «0 vis Cecelia cee es es eas pce nee aeesevicsseo s 0 8 
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Effective Tax Rate 


Future Income Tax Assets consist of the following temporary differences between the tax basis of assets and liabilities and 


their carrying amount on the balance sheet. 


(in millions of dollars) 


Various Provisions 
Deferred Revenue 
Expenses Incurred But Not Disbursed 


Appreciation in Value of Equities 


a dyipubire take tee (6 oa ehererde lS! Cake e 4 ara eee 6 a wie ix 
pleneval bin! s!iatja Talre'/a in’ a (e!'6 (a laveie laters a.61 0.0) 6)e\\¢ & eee es. .0:'6) 6: 6 e610) 6 oS Siar 888 409 018 Bo 


Future Income Tax Assets 


2000 


86 


22 
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6. BORROWINGS 


The Corporation borrows from the capital markets and from the Government of Canada under provisions of the CMHC Act 
to finance Loans and Investments in Housing Programs. 


The Corporation has authority to borrow a maximum of $20 billion from sources other than the Government of Canada. 


The following table provides the maturity structure and average yield of borrowings. 


Capital Markets 


Short-term Medium-term Government 

(in millions of dollars) Borrowings Borrowings of Canada 
2002 992 2.94% 2 208 6.03% 218 8.24% 
2003 | 886 5.20% TENE 8.71% 
2004 2 284 5.63% 187 8.73% 
2005 2 262 6.28% 195 8.74% 
2006 | 254 5.17% 195 8.81% 
2007 - 201 | 100 5.96% | 081 8.77% 
Thereafter S572 9.18% 

992 2.94% 2 994 5./3% 5 OP 9.02% 


Short-term borrowings are comprised of commercial paper. Medium-term borrowings include bonds and medium-term notes. 


Medium-term borrowings from the capital markets include US denominated debt. This debt is translated to Canadian dollars 
at the year end exchange rate. Foreign exchange exposure is fully hedged through the use of cross currency swaps, for both 
interest and principal payments. Swap contracts in place transform US denominated debt into expected net obligations in 


Canadian dollars at an agreed-upon rate established by the associated swap contracts. 


The foreign denominated medium-term borrowings are: 


(in millions of dollars) 2000 
US Dollar Obligations | 000 
US Dollar Obligations Translated to Canadian Dollars 
Based on Year End Rate | 500 
Based on Rate Established Under Swap Contract Pay 


ip RETAINED EARNINGS 


Retained Earnings generated by the Insurance and Securitization activities which have not been set aside for specific purposes 


are reflected as unappropriated. 


Retained Earnings generated by the Insurance and Securitization activities which have been set aside to satisfy additional 
policy reserves based on actuarial factors developed by the Office of the Superintendent of Financial Institutions, and other 


purposes authorized by the Government of Canada are reflected as appropriated. 


Retained Earnings generated by the Lending activity are reflected as the Reserve Fund. The Reserve Fund is established by 


legislation and is currently limited to $100 million. 


8. HOUSING PROGRAMS 


The Corporation provides payments to support housing programs which are funded by Parliamentary appropriations. 


The following table shows the housing program expenses. 


(in millions of dollars) 


Programs Transferred to Provinces/Territories 


slisiplpisiie e) seliels) oases #016 19 0160 0 016 010 ¢ ee © (f 2 \e 80 Ge. 0:10 [0 (60 0 614 @)0 0:8 © 8 0 86 6 es 0 0 6 619 a 


Non- Transferred Programs 
Non-Profit 
Public Housing 
On-Reserve 
Co-operatives 
Rent Assistance 
Urban Native 
Rural and Native Housing 


Limited Dividend 


Dietelisheisle sObelel ale eis inde ele eels \e).6lo. 0) 6 10:6 b).6)59 01816) 016 Bi eile © 2 eed ees S's 46.8 > 6 Bie.'e 28 Ces ae 


miata Pause atalaifa ial sites) al sisi sess) (s) eure fee) e) 6s (0) 4 ee: acne 10) 0:8 6/0) 8) 6 w S18) 6 je 4’) a0.6/0)0) ©. 0).9)'0) 6 © 0 


Renovation Programs — 


Research and Information Transfer 


ACen ree Uc ae 
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oO. OTHER EXPENSES 


Other Expenses include the Corporation's support of federal public policy initiatives related to housing. For 2001, they include 
$18 million to be provided towards the province of Quebec's Assistance Program for Owners of Pyrite-Damaged Residential 


Buildings. For 2000, they included $28 million for assistance to homeowners in British Columbia with moisture damaged homes. 


10. DERIVATIVE FINANCIAL INSTRUMENTS 


Derivative financial instruments are financial contracts whose value is derived from price movements in one or more 
underlying securities, indices or other instruments or derivatives. The Corporation uses derivatives in connection with its 


risk management activities. 


Derivative contracts are used to hedge exposure to interest rate and foreign exchange risk by modifying the repricing or 


maturity characteristics of existing or anticipated assets and liabilities. These contracts can include: 


e Interest rate swaps to hedge reinvestment risk, refinancing risk, or mismatches in the timing of receipts on assets versus 


payments on liabilities. 
e Cross currency swaps to hedge foreign currency exposure arising from foreign denominated debt. 


The table below provides the notional amounts of the Corporation’s derivative transactions by term to maturity. Notional 
amounts, which are off-balance sheet, serve as a point of reference for calculating payments and do not represent the fair 


value, or the potential gain or loss associated with the credit or market risk of such instruments. 


Within | to 3 3 ae Over 

(in millions of dollars) | Year Years Years 5 Years 
Interest Rate Swaps 3 038 6 924 6 256 383 
Cross Currency Swaps 693 - 726 - 
3 73il 6 924 6 982 383 
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11. MARKET RISK 


Market risk is the potential adverse impact on the Corporation’s earnings and economic value due to adverse changes in 


underlying market factors, including interest rates, foreign exchange rates and equity prices. 


Interest Rate Risk 


The table below provides details regarding the Corporation’s exposure to interest rate risk. On- and off-balance sheet financial 


instruments are reported based on the earlier of their contractual repricing dates or maturity dates. Effective interest rates are 


disclosed where applicable. The effective rates shown represent historical rates for fixed rate instruments carried at amortized 


cost and rates to reset for floating rate instruments. 


Within 
(in millions of dollars) | Year 
Assets 
Loans and Investments in Housing Programs DOI? 
Effective Interest Rate 6.03% 
Investments in Securities 176 
Effective Interest Rate 2.53% 
Securities Purchased Under Resale Agreements | 466 
Effective Interest Rate 3.90% 
Liabilities 
Borrowings from the Capital Markets 3 200 
Effective Interest Rate 5.07% 
Borrowings from the Government of Canada 218 
Effective Interest Rate 8.24% 
Securities Sold Under Repurchase Agreements | 240 
Effective Interest Rate 4.74% 
Securities Sold But Not Yet Purchased 228 
Effective Interest Rate 5.29% 
Off-Balance Sheet Financial Instruments 
Derivative Financial Instruments 
Receivable Position 3 130 
Effective Interest Rate 5.16% 
Payable Position 3 086 
Effective Interest Rate 4.86% 


| to 5 
Years 


7 633 
5.54% 


7 633 
5.43% 


Over 
5 Years 


88 
6.00% 


88 
5.82% 


No Non 
Specific Interest 
Maturity Sensitive 2000 
25 15 841 
SHE, - 4191 
: | 273 
- 2 10 984 
: 5, 924 
: : 99 | 
P 286 
= 7 169 (5374 
- Tats 15.374 
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Some of the Corporation’s Loans and Investments in Housing Programs contain prepayment and/or repricing options. As 
the Corporation does not have the right to prepay its borrowings from the Government of Canada without penalty, the 
Corporation is exposed to interest rate risk. This risk has been estimated for 97% of the total loan portfolio. Although unlikely, 
given historical levels, a worse case scenario on future prepayment/repricing activities suggests that the Corporation could 


face a further impact on earnings of as much as $505 million over a 21 year time horizon, or an average of $24 million per year. 


Foreign Exchange Risk 


All currency exposure arising from foreign denominated debt issuance is hedged in accordance with the Corporation’s policy 


to mitigate all foreign exchange exposure. 
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12; “CREDIT RISK 


Credit risk is the risk of loss resulting from default by a counterparty, typically as a consequence of its insolvency or the 
risk of loss resulting from a credit downgrade. CMHC incurs credit risk from the Corporation's lending, investing and 
hedging transactions. Credit exposure refers to fair value owed to the Corporation, plus an estimate for potential exposure 


where applicable. 
Cash Equivalents and Investments in Securities 


The Corporation mitigates its credit risk through the use of policies which include the diversification of its investments in securities 
and the establishment of counterparty credit limits against which positions are monitored on an ongoing basis. An independent 


credit risk management function exists and evaluates counterparties as to creditworthiness and compliance with exposure limits. 


The table below shows the distribution of credit exposure. The exposure is divided into short-term (less than one year) and 
long-term (greater than one year). The majority of the short-term exposure, 84%, is rated ‘R-1 high’ or equivalent, and 70% 


of long-term exposure is to ‘AAA’ and ‘AA’ rated counterparties. 


Cash Investments 
(in millions of dollars) Equivalents in Securities 2000 
Fixed Income 
Short-term | 499 23oy 683 
Long-term 3 909 4 285 
Total Fixed Income | 499 4 146 4 968 
Equities 529 
Total | 499 4 675 4968 
The Corporation’s credit risk related to concentration of investments is diversified across sectors as follows: 
Cash Investments 
(in millions of dollars) Equivalents in Securities 2000 
Fixed Income 
Securities Issued or Guaranteed by: 
Government of Canada 562 | 737 2235 
Provinces/Municipalities - | O14 1 O1S 
Corporate Entities 937 | 395 | 718 
Total Fixed Income | 499 4 146 4 968 
Equities —— )6hClt(‘éd ED 
Total | 499 4 675 4 968 
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Derivative Financial Instruments 


The credit risk associated with derivatives is normally a fraction of the notional amount of the derivative instrument. 
For internal risk management purposes, the credit risk arising from a derivative transaction is considered to be the estimated 
fair value plus an estimate for potential exposure. The Corporation subjects its derivative related credit risks to the same policies 
that it uses for managing other transactions that create credit exposure including a diversification of its exposure across 


various counterparties. 


The table below shows the credit exposure of the Corporation’s derivatives by term to maturity. 


Within | to 3 8} ile) ©) Over 

(in millions of dollars) | Year Years Years 5 Years 
Interest Rate Swaps “at 133 78 5 
Cross Currency Swaps 151 135 - - 
195 268 78 5 


Where legally enforceable through contractual arrangements such as International Swaps and Derivatives Association master 
swap agreements, various transaction exposures to counterparties may be netted to derive the Corporation’s overall net credit 
exposures to counterparties. The table below shows the Corporation’s fair value of derivatives by counterparty credit rating. 


All counterparties have netting agreements in place. 


(in millions of dollars) AAA AA 2000 


Fair Value |7| S75 456 
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13. FAIR VALUE OF FINANCIAL INSTRUMENTS 


The amounts set out below represent the fair values of on- and off-balance sheet financial instruments using the valuation 


methods and assumptions referred to below. Fair value amounts are designed to represent estimates of the amounts at 


which instruments could be exchanged in a current transaction between willing parties. 


As many of the Corporation’s financial instruments lack an available trading market, fair values are based on estimates 


using present value and other valuation techniques. These techniques are significantly affected by the assumptions used 


concerning the amount and timing of estimated future cash flows and discount rates which reflect varying degrees of risk. 


Due to the use of subjective judgment and uncertainties, the fair value amounts should not be interpreted as being 


realizable in an immediate settlement of the instruments. 


(in millions of dollars) 


Assets 

Loans and Investments in Housing Programs 
Investments in Securities 

Cash and Cash Equivalents 

Securities Purchased Under Resale Agreements 
Accrued Interest Receivable 

Accounts Receivable and Other Assets 


Due from the Government of Canada 


Liabilities 

Borrowings from the Capital Markets 
Borrowings from the Government of Canada 
Securities Sold Under Repurchase Agreements 
Accounts Payable and Other Liabilities 
Accrued Interest Payable 


Securities Sold But Not Yet Purchased 


Off-Balance Sheet Financial Instruments 
Derivative Financial Instruments 
In a Net Receivable Position 


In a Net Payable Position 


Carrying 
Value 


15 84] 
4191 
631 
ez 
473 
218 
Bis, 


10 984 
3 4 
99 | 
362 
247 
286 


2000 
Fair 
Value 


17 465 
4 266 
631 
| 273 
473 
218 
315 


10 950 
7 765 
99 | 
362 
247 
286 


186 
38 
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Fair values of the following financial instruments are determined by reference to quoted market prices: 
Investments in Securities 


Borrowings from the Capital Markets (Medium-term) 


Fair values of the following financial instruments are estimated using net present value analysis: 
Loans and Investments in Housing Programs 
Borrowings from the Government of Canada 


Derivative Financial Instruments 


The fair values of all other financial instruments are equal to carrying values due to their short-term nature. 


14. ACTUARIAL VALUATION OF INSURANCE ACTIVITIES 


Role of the Appointed Actuary 


The actuary is appointed by the management of the Corporation. With respect to preparation of these statements, the 
actuary is required to carry out a valuation of the policy liabilities of the mortgage insurance activity and to provide an 
opinion to the Corporation’s management regarding their appropriateness at the valuation date. The factors and techniques 
used in the valuation are in accordance with accepted actuarial practice, applicable legislation and associated regulations. 
The scope of the valuation encompasses the policy liabilities that consist of a Provision for Claims on the expired portion 
of policies and of future obligations on the unexpired portion of policies. In performing the valuation of the liabilities for 
these contingent future events, which are by their very nature inherently variable, the actuary makes assumptions as to future 
claim rates, average loss on claims, trends, expenses and other contingencies, taking into consideration the circumstances of 


the Corporation and the nature of the insurance policies. 


The valuation is based on projections of future losses on claims and related expenses. It is certain that the actual future claims 
will not develop exactly as projected and may in fact vary significantly from the projections. Further, the projections make no 


provision for new classes of claims categories not sufficiently recognized in the claims database. 


Projection of September Valuation 


The actuarial valuation is produced as of 30 September each year. The Corporation determines provisions for claims and 


unearned premiums at 31 December using valuation factors taking into account new business, claims and interest for the 


last quarter. 


Nature of Provision for Claims 


The establishment of the Provision for Claims for mortgage insurance is based on known facts and interpretation of 

circumstances and is therefore a complex and dynamic process, influenced by a large variety of factors. These factors include 
the Corporation's past experience, historical trends in reporting patterns, level of outstanding claims in process, average claim 
rates (claim frequency), average loss on claims (claim severity) and recent past and projected economic conditions influencing 


immediate future claim levels. 


Other factors include the continually evolving and changing underwriting and claim settlement procedures, actuarial studies, 
professional experience, the quality of data utilized for projection purposes, economic conditions and public attitudes. 
Consequently, the process of establishing the Provision for Claims necessarily involves risks that the actual results will deviate, 


perhaps substantially, from the best estimates made. 


All provisions are periodically reviewed and evaluated in light of emerging claim experience and changing circumstances. 
The resulting changes in estimates of the ultimate liability are recorded as adjustments to provisions in the accounting period 


in which they are determined. 


I5. INSURANCE AND SECURITIZATION IN FORCE 
Mortgage Insurance 


Under the NHA, the aggregate outstanding amount of loan insurance policies may not exceed $250 billion. At 31 December 2001, 


insurance policies in force totaled $211 billion (2000 - $201 billion). 
Securitization 
Under the NHA, the aggregate outstanding amount of principal guarantees may not exceed $250 billion. At 31 December 2001, 


guarantees in force totaled $35 billion (2000 - $34 billion) which includes $4.7 billion guaranteed under the Canada 


Mortgage Bonds Program. 
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[6. EMPLOYEE FUTURE BENEFITS 


The Corporation has a defined benefit pension plan and a supplemental pension plan. The Corporation also provides other 


post-employment benefits. Information about the employee future benefits is as follows: 


(in millions of dollars) 


Accrued Benefit Obligation 
Balance, Beginning of Year 
Current Service Cost 
Employees’ Contributions 
Interest Cost 

Benefits Paid 

Actuarial Losses 


Plan Amendments 


Ce 


Ce ee 


Plan Assets 

Fair Value, Beginning of Year 
Actual Return on Plan Assets 
Employer's Contributions 
Employees’ Contributions 


Benefits Paid 


ry 


Bem eee ewes eee errs er er eee rere erees eee eeseeersesesseereses 


Funded Status - Plan Surplus (Deficit) 
Unamortized Net Actuarial Loss (Gain) 
Unamortized Past Service Costs 


Unamortized Transitional Obligation (Asset) 


COUCH OTS OO Cr i OOO) ONCE Ort) Cr utc Chet MCC HOMO OG ith O OO Cees tec Ce 


Accrued Benefit Asset (Liability) 


Other Post-employment 
Pension Plans Benefits 


2000 


ed 


ey 


Included in pension plans are amounts in respect of an unfunded supplemental pension plan as follows: 


Supplemental Pension Plan 


(in millions of dollars) 


Fair Value of Plan Assets 


Accrued Benefit Obligation 
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Funded Status - Plan Surplus (Deficit) 


The accrued benefit asset for the defined benefit pension plan is included in Accounts Receivable and Other Assets. The total 


accrued benefit liability for the supplemental pension plan and for the other post-employment benefits is included in Accounts 


Payable and Other Liabilities. 


In performing the actuarial valuations of employee future benefits, certain assumptions are adopted. These assumptions include 
a 7% (2000 - 7%) discount rate and long-term rate of return on plan assets, and a 4% (2000 - 4%) rate of compensation 
increase. A 15% (2000 - 20%) increase in health care costs was assumed for 2001, with 2.5% (2000 - 5%) decreases per year 
thereafter to an ultimate trend rate of 5%. The average remaining service period is 11 years (2000 - 11 years) for pension 


plans and 13 years (2000 - 14 years) for other post-employment benefits. 


As a result of the excess funded status of the defined benefit pension plan, the Corporation has been required to take a 


legally mandated contribution holiday since 1997. 


The Corporation’s net benefit plan expense is as follows: 


Other Post-employment 
Pension Plans Benefits 


(in millions of dollars) 


Current Service Cost, Net of Employees’ Contributions 
Interest Cost 

Expected Return on Plan Assets 

Amortization of Transitional Obligation (Asset) 


Amortization of Past Service Cost 
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Net Benefit Plan Expense (Credit) 
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17. SEGMENTED INFORMATION 


As described in Note 1, the Corporation carries out its mandate through three activities: Lending, Insurance and Securitization, 
and Housing Programs. Their results are determined using the accounting policies described in Note 2 and are presented in 


the following table. Lending activity includes certain corporate items which are not allocated to each activity. 


LENDING INSURANCE SECURITIZATION 
(in millions of dollars) 2000 
Interest Earned 
Investment Income u 
Other Income 16 
Total Revenues 23 
Interest Expense 
Operating Expenses 4 
Other Expenses z 
Total Expense a 
Income Taxes 7 
Net Income 12 
Direct Lending Loans 
Other Loans 
Investments in Securities 119 
Other Assets 3 
Total Assets 222 
Capital Market Borrowings 
Government of Canada Borrowings 
Unearned Premiums and Fees a4 
Other Liabilities Il: 
Total Liabilities oS 
Equity 67 


HOUSING PROGRAMS 


ELIMINATION OF 
INTER-SEGMENT ITEMS 


TOTAL 
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18. RELATED PARTY TRANSACTIONS 


The Corporation is related in terms of common ownership to all Government of Canada departments, agencies and Crown 
Corporations. The Corporation enters into transactions with certain of these entities in the normal course of business. 


All material related party transactions are either disclosed below or in relevant notes. 


Interest and default losses on certain loans and investments in housing programs, losses on certain real estate properties, and 
the amortization of modernization and improvement costs on certain rental properties are reimbursed through Parliamentary 
appropriations. The total of such reimbursements, which are not considered subsidies to others, amounted to $150 million 
(2000 - $179 million, 1999 - $255 million) of which $102 million (2000 - $106 million, 1999 - $71 million) is included in 
Interest Earned on Loans and Investments in Housing Programs. The reimbursement for 2001 includes $33 million towards 
the losses incurred by the Corporation as a result of the prepayment and repricing activity of which $26 million relates to 


prior years. The 2000 figure included $28 million for prior year interest rate losses on the Rural and Native Housing Program. 


In recognition of the Government of Canada’s financial backing to support the mortgage insurance business, the Corporation 
pays the Government an annual fee. The fee for 2001 is $33 million (2000 - $27 million, 1999 - $24 million) and is included 


in Other Expenses. 


In exchange for real estate transferred to Canada Lands Company CLC Limited in 1998 and 1999, the Corporation holds notes 
receivable at 7.35% due by 2014. The amount due to the Corporation is $42 million (2000 - $60 million) including accrued 


interest. 


The interest expense related to Borrowings from the Government of Canada is $525 million (2000 - $546 million). 


Pe COMMITMENTS 


Commitments outstanding for Loans and Investments in Housing Programs, net of forgiveness, amounted to $53 million at 
31 December 2001 (2000 - $45 million). The majority (95%) of these outstanding commitments pertain to social housing loans 


which are normally advanced within a two-year period. 


Total contractual financial obligations for Housing Programs extend for periods up to 36 years. Uncertainty in forecasting 


the economic factors used to calculate the financial obligations precludes reasonable estimation beyond five years. 


Estimated obligations for the next five years are: 


(in millions of dollars) 2002 2003 2004 2005 2006 
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20. CONTINGENT LIABILITIES 


There are legal claims of $27 million (2000 - $32 million) against the Corporation. Due to the uncertainty of the outcome of 


these claims, no provision for loss has been made. 


21. COMPARATIVE FIGURES 


Commencing with 2001, the Corporation presents a set of integrated financial statements. Previously, the Corporation 
presented a separate set of financial statements for each activity. Comparative figures have been reclassified to conform to 


the 2001 statement presentation. 


The following financial review provides a historical summary of the financial results for 1997 through 2001. Commencing 
with 2001, the Corporation’s financial statements are presented on an integrated basis. Accordingly, prior year figures have 


been reclassified to conform to this presentation. 


BALANCE SHEET 
As at 31 December 


(in millions of dollars) 2000 1999 1998 1997 
Assets 
Loans and Investments in Housing Programs 15 841 16 084 15 979 15 048 
Investments in Securities AyD 3 769 3) 350) 2 627 
Cash and Cash Equivalents 631 606 Sa) 540 
Securities Purchased Under Resale Agreements | 273 B78 898 950 
Accrued Interest Receivable we 419 465 At 
Accounts Receivable and Other Assets 218 184 387 263 
Inventory of Real Estate 192 255 284 400 
Future Income Tax Assets 110 68 78 77 
Due from the Government of Canada SS 238 Dy) 187 
D3) De 21 976 22 020 20 526 
Liabilities 
Borrowings from the Capital Markets 10 984 10 806 10 540 alos: 
Borrowings from the Government of Canada 24 6 |41 6a 6 767 
Unearned Premiums and Fees 2 836 2 684 DEN I 2 104 
Securtties Sold Under Repurchase Agreements 99 | = 898 vp) 
Provision for Claims 694 V2 836 825 
Accounts Payable and Other Liabilities 362 479 516 43 | 
Accrued Interest Payable 247 216 231 EDS 
Securtties Sold But Not Yet Purchased 286 3/4 = : 
ID) 21 432 D\| FED 20 458 
Equity of Canada 
Capital Authorized and Fully Paid 25 25 25 25 
Retained Earnings 895 519 203 43 
920 544 228 68 
DSA 21 976 22 020 20 526 
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wa Orme STATEMENT 
Year ended 31 December 


(in millions of dollars) 


Revenues 


Interest Earned on Loans and Investments 
in Housing Programs 


Premiums and Fees 


Investment Income 


CRC CHO MMOH OH CSC HEC CREO RAO Ha DDO O LO eC ee DS 


eg 


Parliamentary Appropriations for: 
Housing Programs 


Operating Expenses 
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Ce 


Expenses 

Housing Programs 
Interest Expense 
Net Claims 
Operating Expenses 
Other Expenses 
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Income Taxes 


Current 
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Net Income 


2000 


1999 
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STATEMENT OF "RETAINED CEA BINETINGG.s 


(in millions of dollars) Unappropriated Appropriated Reserve Fund Total 
Balance 31 December 1996 a3 - 4 47 
Net Income (15) . I (4) 
Transferred to Appropriated > - 
Balance 31 December 1997 28 - 15 418 
Net Income 159 - 160 
Transferred to Appropriated (10) 10 - 
Balance 31 December 1998 177 10 16 203 
Net Income 32| - (5) 316 
Transferred to Appropriated (358) 358 - 
Balance 31 December 1999 140 368 lI ili? 
Net Income 367 - ? 376 
Transferred to Appropriated (308) 308 - 
Balance 3| December 2000 199 676 20 895 
Net Income Bye) - 22 345 
Transferred to Appropriated (262) 262 = 
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GLOSSARY OF TERMS 


Financial Terms 


BENCHMARK INDEX - A benchmark provides an 
objective point of reference for performance measurement. 
CMHC's benchmarks for the Insurance and Securitization 
investment portfolios are the Scotia Capital Universe Bond 
Index (fixed income portfolios), the Scotia Capital 9! Day 
Treasury Bill Index (money market portfolios), and the total 


return of the TSE 300 (equity portfolios). 


(CMB) CANADA MORTGAGE BONDS - A guaranteed 
semi-annual coupon, bullet-maturity (repayment of principal 
upon maturity) bond product issued by a special purpose trust, 
known as Canada Housing Trust (CHT). 


COMMERCIAL PAPER - Commercial paper is a type of short- 


term borrowing by corporations with terms up to one year. 


DERIVATIVES - A derivative instrument is a contract whose 
value is derived from price movements in one or more 


underlying securities, indices or other instruments or derivatives. 


(DFA) DYNAMIC FINANCIAL ANALYSIS - 

A systematic and holistic approach to financial modeling and 
sensitivity analysis which projects financial results under a variety 
of possible scenarios, showing how outcomes might be affected 


by changing business and economic conditions. 


DIRECT LENDING - Loans provided to social housing 
sponsors at break-even levels. These loans are funded through 


borrowings from capital markets. 


DURATION - Duration is a measure of the average time 
interval required for an expected stream of cashflows to repay 
the original investment (i.e. shorter duration means faster 


recovery of the original investment). 


MARKED-TO-MARKET - Refers to the valuing of financial 


instruments in a portfolio at market trading prices. 


(NHA MBS) MORTGAGE-BACKED SECURITIES - 
Represent an undivided interest in a pool (group) of residential 
mortgages insured by CMHC or an approved private insurer 
These financial instruments are secured by the value of 


underlying real estate. 


REPURCHASE AND REVERSE REPURCHASE 
ACTIVITY - Transactions in which the Corporation buys 
securities with a commitment to resell them (securities 
purchased under resale agreements), sells securities with a 
commitment to repurchase them (securities sold under 
repurchase agreements) and sells securities tt did not own 


(securities sold but not yet purchased). 


SWAP - An interest rate swap is a contractual agreement 
between two parties to exchange a series of cashflows, generally 
exchanging fixed and floating rate interest payments based on a 
notional principal value in a single currency. In the case of a 
currency swap, principal amounts and fixed and floating rate 
interest payments are exchanged in different currencies. Swaps 
are generally used to reduce or eliminate interest rate risk or 


currency exchange rate risk. 


VALUE - The concept of value and how it can change under 
interest rate scenarios is central to the discussion of risk 
management. While there are different methods for obtaining 
estimates of the value of a portfolio, the meaning typically refers 
to the sum of the projected future cash flows of a portfolio 


adjusted to today's value by discounting at appropriate rates. 


VOLATILITY - A widely used indicator of risk in financia 


markets. Volatility measures the spread or dispersion of returns 
about the mean. The volatility of a historical time series of 


returns is equal to their standard deviation. 


General Terms 


ABORIGINAL CAPACITY DEVELOPMENT - 

To facilitate, by sharing CMHC knowledge and experience with 
Aboriginal groups, the development of appropriate infrastructure 
and governance capability for Aboriginal Peoples to run their own 


housing systems and ensure sustainability of the final product. 


(ACT) AFFORDABILITY AND CHOICE TODAY 
PROGRAM - This program provides funding for innovative 
projects aimed at increasing housing affordability and choice, to 
demonstrate and encourage dissemination of local level 


regulatory reform across Canada. 


(CCPPPH) CANADIAN CENTRE FOR PUBLIC - 
PRIVATE PARTNERSHIPS IN HOUSING - A community 
focused team operating within CMHC, CCPPPH facilitates 
innovative financing and tenure arrangements to help community 


groups develop affordable housing without long-term subsidies. 


(ERP) EMERGENCY REPAIR PROGRAM - This CMHC 
program offers financial assistance to low-income homeowners 
or occupants in rural areas to undertake emergency repairs 


required for the continued safe occupancy of their house. 


HOMEGROWN SOLUTIONS - A CMHC partnership 
initiative with the Canadian Housing Renewal Association, the 
Canadian Home Builders’ Association, the Federation of Canadian 
Municipalities and the Co-operative Housing Federation of 
Canada, Homegrown Solutions provides project development 
funds to assist organizations and communities who are seeking 


affordable and practical solutions to their local housing needs. 


GLOSSARY OF TERMS 


(HASI) HOUSING ADAPTATIONS FOR SENIORS’ 
INDEPENDENCE - This CMHC initiative assists low-income 
seniors who have difficulties with daily living activities in the 
home by providing financial assistance to carry out minor home 


adaptations. 


(NHA) NATIONAL HOUSING ACT - An Act to 
promote the construction of new houses, the repair and 
modernization of existing houses, and the improvement of 


housing and living conditions. 


(RRAP) RESIDENTIAL REHABILITATION 
ASSISTANCE PROGRAM - A CMHC program offering 
financial assistance to low-income households on- and off- 
reserve to enable them to repair their dwellings. Types of 
assistance include Homeowner RRAP Disabled Homeowner 
RRAP Rental and Rooming House RRAP RRAP Conversion and 
On-Reserve RRAP 


(SEP) SHELTER ENHANCEMENT PROGRAM - 

This CMHC program provides financial assistance to repair, 
rehabilitate and improve existing shelters for women, children 
and youth who are victims of family violence. The program also 
assists in the acquisition or construction of new shelters and 


second stage housing. 


87 


- e 7 7 


: 10 Ooo) MIS HE Ce OS Os 7 ws a, ay 


i 
ae ml 7 
2 ibe ot, 6a ale Se ee 
; ; ; : 
: — ue ‘kk 
7 s wx ” _ : . 
: J 
1AA6 : _ eh aio : a : 
4 
’ 2) 7 
i fe ; 
r 7 ’ ’ = - j 
I ‘ , 
ih 
- 
; : = 7-3 7 
= = - he ; a | 
\ 1 ey ‘ — a ~ 
a ; ae 
- ir 
i+ { 
a i" 
| ‘ 
; 
a 
re 
=, 1 
: | 
. 7 
{ é 
Li 
a J 
‘ 
i Me 
t 
; 
oo 
! 
q 
| 
¢ : . 
} . 
4 
ns or 
7 
k 
\ at 
£- 
‘< 
Fe a $ 
: — 
e P Ss ue | 
1 
2 
es = ¢ a 2 7 
- : - val o 1 
: : ( j i 


—> 
- : 

_ iv _ 

: ~ -_,. 

& 7 5 

y) 7 


Sew ve 
mamenigee oy a - 
Sergiy U SY : ; 
tata Ge 4 «af 
o»>< ae é 


£8 


JUDUWWA3O] SP sUa!ZELU US XNIO} SUIOSEq 

xne aupuodau unod sanbiyeid yo sajqepuoge suO!{N|OS SEP JaANOJ} ap 
juaressa IND SaPANDE|]OD xne Je sausiuesuo xne sja[oid ap uoNesedaud 
P| UNOd spUO} SAP JIWUNO} B asIA SAIJeMIU! BWed ‘epeue> Np eanesedood 
uolegey,| ap uolweuaps e| Jo Soyyjediniunw sap asuusipeued 
UOIEISPS{ k| ‘SUOEGeU,P SuNnsjoNujJsuOD Sep SUUSIPeURD UO!RIDOSS\V/ | 


‘QUIRQUN UOIZEAOUSI BP jo UOITELIGey,P PUUSIPeURD UO!eIDOSSY | 


Dane reLWeUs1ted UN.P U4 - SNOSIVW - SNOLLN1OS 


‘S}UNDIS 9]NO} US UOSIELW 
JN9| SUBP SUAIA @ JanulZUOD jUassind sjinb unod sasinbeu sduesun,p 
suolyesedau Sa] vanpalje,p JueYeuWUed une} susldueUY aple aUN sajeuns 


SUOISSU SOP NUBADI JIqIR} e Souleyedo} xNe NO sjuedndd0-souleyatudoud 
XNB BJO HDS k| ep oluweusoud a> - JONIOWN.A 
SNOILLVUVddY Jd AWWVYDONd (Ned) 


‘SOAUOSBU S98] SURP TAYWd 32 UOISUBAUOD FAYVd 
‘SOUGUIRUD OP SUOSIEW Jo $11DO] FAYW4d ‘(sjuedndd0-souleyatudoud 

ssadesipuey sauuosuad nod 7AyYVq ‘sjuedndz0-saulelaiudoud 
ANOd 7AYVd | SIS|OA sunaisnid ayrodwod FAY 27 JUeWAasoO| une 


Jasedau quassind sjinb uye nuarsu siqie} e seseusw xne auaidueUl apre 


BUN PUNY THOS 2] ap SwWeISOId 9d ‘seAuasau Sap unaida}xa, 


g.nb unaysqui| @ UP} WHO - | NIWIDO7 SAC LVL 
Na JSIWAY V1 VY 3CIV.d AWVeDOdd (aud) 


aed WS SOAS 


‘UOI}ISUBJ] SP SUOSIELW Jo JUSWasJAgay,P SUOSIeLU 

Sd|JBANOU BP UOIPNAJSUOD | NO UOITSINDIe,| 4ap|!I9e} e JUdA|es9 
ASIA |] ‘S[EIIWE} PDUBJOIA BP SSWIPDIA JUOS IND sauna! xne js sjuRJUS 
xne ‘SOLULID} XNE SO9UIJSEP Se}URISIXS JUdLUSsIEqaY P SUOSIELW SO| 


JQuO|awe 19 JeJe Ud suo Yeueday Nod susIDURUY apie BUN DJO 


THOS ®| ep auueisoud ®D - | NIWIDYIGIH.G SNOSIVW 
SId NOLLVYOMAWV.C INWVYDOdd (HWd) 


‘SIA OP Jo JUSWSZO] SP SUO!IPUOD SEP UONRIOI|aWR | 
jo sojUueysIxe suo!eliqey Sep UO!}ESIUJePOLW B| Jo UO!eIedsU e| 


‘QIJaIWUaPISsu UO!DNUYsUOD ke UaslUOAe} ap jolgo unod e 10] yep 
- NOLLVLISWH.1 UNS JTWNOLLVN 107 (HN7) 


‘sguualpijonb sayAoe 

SAND] JOPIIDE} & QugIUeLW op ‘UdLUAsO] INE] e SouNeUILU SUOITeE}depeR sap 
Jajodde,p auyewued una] unod nusrsu ajqiej e sauye xne sualdueUl 
apie BUN BO THDS B| ap ewuweisoud 2D - SFWONOLNV 
SANIV : SALdVOV SLNAWS901 (VVV1) 


‘SUIIQeANP k| 4ounsse Us Jo SUOHe}IGeY suns] ap UONses 
e| adueyd ud aupudid jUassind sjinb aD e UOSeY ap SaUOJYDOINY Sep 
UIE} B] Jo Sayenbape seunjoNujseyjulP UOIESID &| JOPIDe} & VSIA 


DWWeISONd 99 ‘SoUd}YDOINe sednois xne THDS e| ep e2ualuadxe | 


12 S@DUPSSIBULOD Saj JURYEWSUPI UZ - SINOLHDOLNV 
$40 TAILNALOd NG LNAWAddO 15A40 


‘QUU9} BUC] & SUOIJUSAQNS SAP B UUNODeU sues 

‘sojqepsoge s}UsWaso] Sep auinpoud e sauleyNeUNWUWOD sednous so} 

Japie inod sunayeaou JUSWSDUPUY OP SSLUSIURIBLU OP Jo UOIZedNd90,P 
SOPOW IP UONESI|I}N,| SSOAR} |} ‘SPADE|]OD &| OP SuIOSaq Se| UNS seexe 


JUOS SOPAIDe So] JUOP sdinbs auN,P PUOJ Ise ‘THDS Bk] ep ajued 


wey in ‘eau 271 - NOLLWLIGWHA SNVG 3AId-DITE8Nd 
IVIWNALYVd NG N3IGWNVD FYLNAD (HdddD5) 


[EDO] UOJAYDE| & SoaNPa}Je UOI}E]USLU9|/3EU &| SP SOUUOJSI So} 
‘epeues ne ynoyed ‘auyeuuod aule} eNb isure uoNeqey,| ep surewop 
3] SUBP XIOYD Sa] QUYOUdde ®e ‘sajqepuoge snjd sjuswWEeso| s3| supusI 


e JURSIA SuNayeAOU sjefoud sap seduUeUY 9p JowWed slUUeIZOId 39> 


-SUNOINOL XIOHD 13 JLIMAvVaYOEV (LDV) 


xnvJ2gUaS SOUTIOL 


‘adA}-qUeI9 Na] @ pucdsa.uod sjuaWAapUas ap anbiZojoUOIYD alas 
BUN,P SUIIFEIOA Be] “auUeAOW Fz] e TOddeu sed JUsWapUaJ ap jPDa | 
@P SuNsaW k| 4S9 yIIIJE|OA &] ‘suaioueUY SayrueLU Soj uns NpUedaU 


seu} ‘anbsu ap susap NP sneyedipul uN,p yes | - ALIOILLVIOA 


‘gudoidde uonesienpep xne} un.p uadowW ne aginz|ed ‘ajjanje unayer 
PS ap a}dwod siUa} UNOd sessaupau ‘a||INajejod UN,P sunyny aueuOsauy 
ap XN Sep SWWOS P| eB JUBLUa|eJBUS3 aJuOddeJ as sanbipul unayer 
R| ‘ay|inajaqz4od un,p unayeA e| ap suOCeWIISS Sap |Nd\e) ap sapoujau 
SASIBAIP 9JSIXA ||S BWUQL ‘SaNbsi4 sap uolses eB] ap asdjeue| nod 
jeIPAOWUIUd 4Sa JQUa]UI,P XNE} Sap UOIZeENPNY SP SOUBUaIS SUAAIP UO]|aS 


JaA yNAd |9-91J99 JUOP UOSR} e| 9 uNajeA ap ydadU02 27 - YAATWA 


"yuadel-snos Jal|IqoWuU! dig NP sneyeA 2] ved sues UOS 
SABIDULUY. SJUBLUNIYSU! SOD ‘@ANOUdde aAIUd ANaunsse uN ed NO HDS 
P| wed sagunsse ‘sajjaljuapise4 soulredayjodAy sedueau2 ap (ednou8) 


DO|Q UN SURP SIAIDUI JQUa}UI UN JUS}UaSeude4 sauledaYyJOdAY Seu}!} SOq 


- NOLLVLIGVH.1 UNS FTVNOLLYN 107 V1 3G NMSA 
Na S4aUD SAWIVDIHLOdAH SAYLIL (HNT HL) 


‘adueyd ep anbsi 9} NO Je4ejUl_P xnNe} ap 
anbsu 9] JOUILUI|a B NO UINPeu e JUaAJaS SdeMs Sa} ‘JU@WA||aNGeH 
‘SOLUDIDJID SASIAOP SOP SUBP SaZURYIS JUOS B|QRIRA Jo OXI, XNP} 
® S}eu9}Ul_P S}UaWaled sap jo jediouiud ap sjuejUOW sap ‘sasiAap 
ap sdems sep sed aj SUC ‘aSIAaP ajnas auN Ua slUlUdxe JeUILUOU 

JURJUOW UN INS SPPUO} 9|qelUeA xNe} & Ja Oxy XNe} & S}Qua}Ul_P 
sjuauaied sap juawa|eiauas JUssUeYIE Saljuedau]UOD Sa] “alaOSau} 
3p XN|J op slugs auN,p esueYyd9,| UNS JURJIOd salqed xnap ajuS 


9{JEN}De4JUOD 9}U9}US BUN 4sd JQUa}U!,P xNe} ap dems UA - JYAAS 


‘xneyided ap sayoueW saj Ns sjunsdwe,p uaedoW Ne ssdUeUY JUOS S}gud 


S8D "XNBIDOS sjUsWAasO] Bp sa|quuasue sap jusUIeUed inb sednous 


Sap e ‘euqyinbe.p xne} UN eB SUBSUO? SIHg - SLDIYIG SLIAYd 


‘ue un sed quessedap ou apoliad 
aun unod sasiudasjue saj wed 9jDe4JUOD BWA} JUNO e qunudwea,p 


adAq un 4sa jeiuawwod aided 2] - JYJIDYAWWOD YsldVd 


98 


‘(HD4) uoRegeY, snod epeue> np ainnpiy ap wou a} snos anuuo> 
‘anbyldads UOAeI0A PB a1Npy auN sed sasia ‘aduURaUIa| B JUaWWaNbIUN 


Saiqesunoquuas ‘sjaLysauias suodnoo P suonesiiIqo - YWOWNWD 
NC SAYIWDAHLOdAH SNOILVDINGO (OHO) 


‘sjuadel-snos S9AUBP SJUBLUNISU! 
NO S4BIDURUIY SJUSWUNIYSU! SsujNe NO SODIPU! *Sou}} sunaisnid 2p 


no un,p xlud ap suonENNY sap UONDUO} JS uNa]eA kB} JUOP }eUO? 


un 3s9_ pALUBP JUELUNASU! UM - SIATYIG SLNIWNYLSNI 


‘(suonde) OOF 4S) NP jeqojs uawapuau 

OP S21pu|,| 32 (Gule}aUOW |syUeW NP sjusuNjsul) suNo! | é B 4OSau} 
NP suog sap xneyde> eIIODS jasueAlUN sdIPUj,| ‘(@xy NUBASI B Sau}y) 

XNELAED PILODS [aSuaAIUN aule}esI|GO S21PUj,| JUOS UONPSIUIN} Ap 39 

SdUBINSSE,P SSYANDe xne JUBLIOdeI as sayjiNajayuod sa} nod 4}Y4Ds B| 


Jed sasijiin sauadeu sadipul seq UuaWapUai a} aiNnsaw unod jiDalgo 


e2Uaug}a4 ep Julod uN UNO} aeda4 UN - FYAdIY ADIGNI 


UdWsjsnle | ap ajep P| B SydueW 
Np S4NOD NP NO xne} NP uOHDUO} Us ‘sjUsWAaIe|d ap a}|INaJazuod 


uN,P aiqued juesiey JaIUeUI, JUSLUNIYSUI UN,P ANajeA R| ap JUsUaISNhy 


- JHDYVW NG YWNATWA V1 VY NOILVNTVAS 


‘Quawepide snjd auAnodeu }sa jeulsiuo JuaWaDe|d 
3| aNb aijiusis ayuNOD snjd saunp aun : *xa ‘d) jeUIBIO JUaWAaDRId 3 
Jasunoquuai e asiyjns snAgud aUs40S34} BP XN|J ep suas auN.Nb nod 


aulessad@u UadOlW SdWa} NP aunsawW BUN }se BauNP BP] - FAYNG 


‘(SpjayDe BUODUA UOU SIU 'SNPUSA Sau}i}) BODE sed apessod au ajja.nb 
S2u1I] SOP PUDA Je (JEUDEI BP SUOIJUBAUOD BP NW9A UB SNPUDA S2I}!}) 
Ja]aYIEJ Sd] B aBeBUa'S }9 Seu}I] SEP PUDA ‘(9]UBAI BP SUOIUBAUOD 
OP NSA US S9}OUIE SaujI}) GUPUBAS SB] BP JUBLUQUR}NWIS JUBIAUOD 


ja Sauq] Sap aJeyoe 9191905 ke] sajjanbsaj ued suonesadop sess || 
-ZLN3A3Y 3G LA LYVHDVY 3d SNOILNSANOD 
‘QNDILIOUOIE BINDUO[UOD | BP UONN|OAY,| BP UO!DUOJ UA JaLIeA 
juaAned 19-xN9D JUSWLWOD JBUIWUE}EP ap Ue Sa|qissod soluRUsIS 


SUBAID UOIAS S4BIDUBUY SJeYNSU $2] JOUILUEXa B 9}SISUOD IND syjiqisuas 


BP asAjeUe| AP Jo GUSIDURUY UONRSI|PPOLW B| BP ajeqojs anbiyewiays/s 


apoddy - INOINVNAC JYAIDNVNId JSATVNV 


SIDIOULUTJ SOUIIL, 


aw: S'S Ort 


vs 


CRE (792) SpPaYye Sed9UEq xNe BJIA JURJUO|,) 
She Ge > ETE JOU BdypUag 
S68 OC 9L9 66! 0007 M4qWiac9P jE Ne apjos 
E 80€ (g0¢) SPPDaYye Sedy9UEq XNP UIA JURIUO],| 
GLE 6 5 LIE JOU ad\aUag 
61S | 89E Or | 666] e1quiarsap | ¢ Ne apjos 
: gSE (gS¢) sopaye sady9Uaq XNP BIA JUPJUOL,) 
SIE (s) ‘ ICE you ad\QUEg 
€0C 9| Ol LL\ 8661 e4qQWe29P |€ Ne apjos 
: Ol (Ol) sppaye sady9UEq XNB BuIA JUPJUO|,| 
09 | s 6S| Jou s2dyousg 
ey S| : 8¢ L66| 24QWe29P | € Ne apjos 


PURSUS Sb 61S) GS el sle Sis 6 6 6 FSC Se FESR CHO De SEMA DRAKE HME HOMO HEEH HORE HOR KC HHH DESO HEE RHE REBECA H CHES HH ESO KT eH ETE HRT OCH EO 


7 3 = Sepaye SedyaUEq XN sUIA JUeJUOL,) 


(p) | | = (SI) Jeu ady9UENg 
Ly v Ps ey 966| e4quiecr9p | € Ne apjos 
je90). BAJBSE1 BP SPUCJ saveyy saaye UO) (SuDJJOP ap suoiljjiw ua) 


SILUVdaY NON S3D/143N]9 $30 1LV13 


S3DID AXA SYSINYIG ONID SAC SYSIDNVNIS SLVLINSIY 


we l6ele: ee @ @ 0100.6 S01s),0)e) ale vae./e) pe (6) Nee. 6) 8)61 6 e.0).0 0/6) .616:0\(0)(616'18) 66 614.18, 116)/0) 6) 161.8) 


eee ere ree me ere roe er eseeeerereosse seer ee eee eeeeeeeeeeoeeesese 


eee emer eee e errr reese seseeseeneresres err oeeeeeeereessereseses 


ee 


aie: el/s:/e)ke [o..0/16 |o\/e)(e),s\101.6) #).¢ (0) 6.10; 0] 6.6 4116 0) 6 (6) ,0//0 100) 67.610 19) ee la)e| 0 e.eh0) ¢ 0) a fe\8) ee) aelene 0) 


CC) 


Sem wwe ee eee ewer ere ree ee sere rere eeeeeeeeeeeeereseeeeeeees 


ols) =lapele: iva es vl e\(s)vleis evs! vie svele else. s) ele ele tels) sis) c/s else ajc jelele sielelsie| sjelslere 


i ry 


2 


L661 


8661 


6661 


0007 


Jeu adyaueg 


0. 0).6 ©! ele, © 16 0 00 66 0 10, 00 010 06 01.600) 6 0) .0) 6 6.0/9) 8. 0f0| 0/10) 816 e1'® 10 (6) el\e \e/14) e\(0) 0 


Ce 


sunyn4 
sa|qisng 


seodyaueq Sa| uns szoduy| 


seme me wee meee eee eee eee eee eeeeeeeeeeeeeeeeeeeeeeeee 


ee 


@.'0) 8) 6 j8| 6) 8) \e\re) 60) ©! 6; 6\'e) e/'e).0) 6, ,0\ (6 ©: 0/6 tu) 0.161.616, 016 101 1¢' (60) 6/19! e168) 0] 0) [e ©\9) #18 elee 


sasuedep soujny 
uoneyo|dxe,p siei4 

So}OU SayUWEPU| 
SANSUEP Sig493U| 
JUSUWU9BO] BP SOLULULUBOIY 


sasuedaq 


eee mw mem me eee eee meee eee eerereeeeeeeeeeeeeeeeeesee 


Ca CeO) CK CR CRC it Reet OCC O RM NOOO UO Cito cut. O Ce Oo GO 


Gis 5.6: 0) 0.0 01 6 aie 6 600 © 0: 6:0 06 © 010 0 © 6 6/6 0 6118 61.6 ule) 9/0168 018 61 016) 0) el.e1 


uoneyojdxe p sies4 
JUSWS3O] SP SSUULUPISONY 


xne seno|e soureyusa|ed s}psuz 


ORCC WON CC aC SCC Wk CCCI CC a) CCC MCC a CNT Crepe 


Ce 


juawese|d ap snusrdy 
SOUP 38 SOW 


jUsWss0] op soluUeisOud xne yuRjOddeu as 
SJUSWASSISOAU! JO S}QUd SB] UNS SUNSLPSI9 $}Q491UI 


SNUBADY 
(SID|JOP ap Suoj|{IW Ua) 


BUQWI9IEP | € 9] 9UIWId} 9d1IDUEXxFZ 
See Lt) S 3d. SG yas 


ts 


ITS OC 07@O C7 DEOmNG vet EC 
89 8CC vyS 0@6 

ey £07 61S S68 squedau uou sadyaueg 
SC Sc SC GC QU9qi| JUBWAJEUS Ja asUOINe jeyde> 
BpeUR> NP JIOAY 

8S OC C6L IC Céy IC VCE CC 
si = vLE 987 SP}JOYDE B4OIUS UOU SIPLU ‘SNPUSA Sau} | 
St 1€7 IIT Let Jaded & snunod s}Q49}U} 
lev 91S 6Lh CIE Joked eb sasuey> saujne ja suneypaus 
S¢8 9€8 CEL v69 S@WUWEPU! Nod UOISIAQIG 
C56 868 = 166 JYILI BP SUOMUSAUOD BP NBA US SNPUDA Sau} | 
bOl Z PNaG $89 7 9€8 7 sinboe UOU S}OUp Ja sawiug 
LILY $SE9 lvl 9 bl6S epeue> Np JUeWAaUaANOS Np saudne syunsdwuyA 
VSI 6 Ors O| 908 O| +86 Ol xneyded ap sayssew saj ns sjunudwy 
jISStq 

ITS OC OCO C~ Whey WE vol EC 
28 | CSC BET cic PPEUD NP JUSBWALIBANES NP ICAI \/ 
LL 8Z 89 Ol! suNyny s}oduuIpP syn 
O0r p87 SET tl Suda S4al|iqousW! suaig 
2G LBE v8 | 817 JIPEBP SJUBWZ/9 SoAINe Jo SINBQIC 
vey Sov 6l1¥ ely AIOASIOI EB SNANOD S}Q49}U| 
0S6 868 e/e aie | 9}JUSABI BP SUOIJUBAUOD BP NLIGA US S9}BYIe SOUP! | 
OFS Lee 909 19 sadedse-isenb jo sadeds3 
MED LE OEE € 69ZL E l6l Se4gI|IGOU SANV[PA Us SJUSLWSIE|q 
8b0 S| 6L6 S| 80 91 Ib8 S| juswaso| ap sautuetsoud 
xne juejoddes as s}UBWASSIJSAAU! J2 S}Q44 
sy 
1661 8661 666! 0002 (SIDjJop ap Sudip Ua) 


eiquiacep |¢ ny 
NE 


‘uonEUasasd aT[aANOU PI B SOWIOJUOD dIPUSI So] B UOSPJ 


dP SPVISsEPI 919 IUO sINaLaIUL Sad|OJOXS XN syHLJPI SayIYD say ‘Wonbesuos Jed ‘SoIBaluI sJoloULUY sieja sap givdoid eB 919190 


PI] ‘LOZ 20Joxa] INOg ‘100Z & L661 SA2}Joxo sap sJaULUY sivI[NsgI sap 9WNSeJ UN JWOUUOP SNOssap- SIULUY S1v1Q SF] 


SJDID WIXI SYFINYIG ONID SAG SYFIDNVNIF SLVLINSAY 


‘LQ0Z a010Jaxa,] nod saidope uoNriuasaid ve] B SoWIOJUOD 
dIPUSI S93] & UOSPJ AP SaTjisse[IoI 919 JUO SINdTIQIUL SddIDJOXa sap s}uBPUOdSaIION SaIJJTYO SOT “ANOE,P Inajoas enbeyo inod 


sosedgs sisiouvuy sivig sop wesedaid aya “ueaviedny ‘sgi8aiuI sJoroueUY siv19 sap ayUasaid 9191906 x] ‘sIOJ aIQTWIAId RY] INog 


SYNANALNV SADIDYAXA SAG SLNVGNOdSAYYOD SAYsAIHD I 


‘saMINsuod djo &U saad nod uoTstAoId suNONe ‘UoWaNOoUEP J] JOAgId 


ua,p a]qissodunt yuowaTjemDe yso [LNbsing (QQO0Z US SUOTTIW Z¢) sIe][Op ap suo Zz yRsITeIO) sayNsinod ap jalqo, Wey aIVOOS eT 


TAMLNAAA SISS Var 0 


038 


869 | OOL | vOL | 6CL | OSZ | 


9007 S007 yO0T £007 C007 (SIDJJOP ap suoHjiW ua) 
: S90[Jexe sureysold bur saj inod saanvumsa suonesyqo Sd] IO, 
‘suv build ap ejap-ne ayqeuuosies uoneumsa 


¢ 
aspujone jueranod saporiad sap yasANod Juswaso] ap sourueIsoId sap ann ne dIg1V0¢ YI Aed sad~eNUOD SoIgIULUY] SUONKSITGO soy 


aun alley Ua,p sydgdura suoNesI[gO S99 ap [No[eo ay Inod sasifyN sanbrwouosea SINDIOVJ XN¥ dIWSIDYUT apnisaour,] ‘sue oO 


‘SUB XNOP op IPJep UN 
SUPP SOSIOA JUSWOTeUJOU JUOS IND ‘xneID0s SJUSWABO] op soTquiasua sap inod snuasuoa S}g1d sap dUIaDUOD (% 6G) SJUaWAasESUd 
So op onied oinaleur vy ‘(O007 US sUOTT]IW Ch) TOOT IIqWI9Dap TE ne SIETJOPp 9p SUOTT]IU CC B JUSDIVADII,S “SOSTWAI Sap dP] 


uoHonpep ‘Wewaso] ap sawuwessoid xnv juvyoddes as sjuswassnsaaut sap jo sjaid sap anideyo nv simoo ua syuawasrsus So] 


SLNAWSDVONA 61 


‘(0007 US SUOTTTIUT OFC) 


sIe][Op op suo] ¢Z7¢ & JUaTsIYO as epeurD Np UsWoUIJaANOS np saidne saiov.nuoo sjunIdua xne syne sINaGep SlololUul Soy 


‘(QO0Z US suOTTTU QO) sIe][Op ap suoT]MW ZF & DAQTA,S 
‘sninoo s}gJgqut soy stidurod A ‘S}91N0S KI B SNP SWWIOS KT “FLOZ sIQuIaoap Ua soURaYOS & IURALUY Jo % CC‘ B loJalUT JUPUIOd MOAaDAI 


& Slojje Sap apassod 9391905 YJ ‘6G6T UA 19 866T US JaNUN] DIO epeuey Np dasaifiqouru aja100g LI & Sapad sUdIG sap asuPYyIa Uy 


‘« Sasuadap sanny » say surp 
SNOUT 3S9 [P19 (666 US SUOTTIU FZ ‘OOOZ US sUOTT]TU /Z) sIe[JOP op suOT][rur €¢ ap Sa WOIP 9d ‘TOOT UY ‘epeurD np JUWaUIBANOS 


ne JonuuY POIP uN dsI9A 9}9T00S VI ‘aeoayOdAY DouvINsse,p souanoe xnv aanvyjosr anbiqnd onuvies vy ap aniedanuosd uy 


‘squO]YyOOINY Soy 18 XNvINI say Inod yUaWasO] ap suUeISOIg Np uONPoTydde ap 
ans Jed ‘sindataque saofoJoxa soy JURINP SaIqns siasjayuT Ua souad say JosuadwOd & IUPSIA SILTJOP op SUOTIW gz WeUdIGWIOD (COOZ 
d0}oJexa,| Inod anbrpur ayypryo oT ‘sInawayuv saojosexo xnv yuayodde as suorpu 97 JOP ‘sonwDoIjo JUSWa|JaoI XNV] AIP SUOISIADI 
Sap Jo Sadionur syusWasINOqWaI sap UOSTeI Ud d19100S P| Jed sorqns soued soy] JANOS ¥ JURAIAS SILTJOP ap SUOTTW EE ap duos 
dUN INPUT JUSWAsINOqUID J] ‘[OOZ ad}dJeXa Nog “« WaWSsOC] op soumuvisold xne JuLOddrs as s]JUsAssNsaAU! Sa] 19 slgid soy 
INS SINSPI1d sigsoquy » aisod nv WOsuT sd (G66T US SUOTTIW TL ‘OO00Z US SUOTTTIU ODT) SUOTT ZOT 2p JURIUOW UN IOP “(666T UP 
SUOTTIU CGZ {QN0Z US SUOTT]IW 61) SILTTOP ap SUOTTIW OCT Wrone ‘sion sap % SodsIOA SUONUAANS Sap AWWOD sasapIsuod sed jUOs 
du Inb ‘sjuauasinoquias sad dp aTRIO} awWWOS LT ‘soMTeJUSWOPIed SUPE. sap osttwanua, Jed sasinoquias luOs saigudoid soureyas 
dp UONLIOTAUIE,p 12 UONKsTUJApOUT ap sTeyy sap JUSWassTOW,| aNb Isure ‘sJalIqOWWI suaIq SUTPUDD & SeANefes Sood say ‘WUSWIsO} 


ap souuvisoid xne juvyoddes as syuawassnsaaul xnv jo sjgid xnv soaneyes ou[IqeAjosul inod sauad say] ja slolaiut ua sauiad soy 


“SOIMUS SOO DIAB SODUSUT soquryodunt suonriedo So] Sono} INS ‘soquoutued SoJOU So] SUPP NO ‘sNnOssap-lD sotusINo] 
JUOS SUCTHPRUIOJUT SOC ‘SOUANOP SOS Op yeuusou sINoo 3] SUPP SoINUa S90 IP SOUTPWOD IDAP suoneiodo Sep INPMUOS o]{[y “UNUTWOD 


amejoudoid may ‘epeurg np WoOWoUTEANOS Np 1e}q.P Salg|os 19 SOUISTUBBIO ‘SaIOISTUT Say SNO} Bw aaUaIedde aANON as 9I9INOS FT 


SALNIYVddV JYLNA SNOILVeAdO 81 


6£ 


WLOL 


STAIMOLOISYALNI 
SLNAW319.0 NOLLWNIWITS 


LN3W3901 3d 
SaWWVuDOud 


8L 


L9 JIOAYY 

cS jissed np je}o). 

| jissed ap syuawaja sanny 

4S sinboe UOU SPOUP Je saw 

Ppeue> NP Juswawarnos np saudne sjunudwy 

xnejide> ap spyoueW saj uns sjunsdw3 

CCl jNDB] Bp [eo] 

€ jNPeP sjuswaja sagny 

6l | SQUgI|IGOW SINa|eA Ud S]UBWSIR|q 

S}gud soujny 

SPelP S}g4q 

Cl you a2dy9uUEg 

ih SadyaUaq Soj UNS sjodw| 

b Sasuadap sap [e}0) 

- sasuadep sauny 

b uoeyo|dxe,p siei4 

SANBUGSP $}Q49}UI 

or SNUSABI SAP [P}O] 

9| SNUaAed Sain 

ie juawacR|d ap snusnsy 

SANSUPP4 S}949}U| 

0002 (SID|]OP ap suoI|jIU Ua) 
NOILVSIY LIL JDNVUNSSV S19Yd Id |OWLDO 


‘suanoe onbeyp e sanquue sed quos du inb squaweje sureyas puasduoo « sigid 
aP IONdO » auUOTOD BT ‘JURAINS NeaTqei a] SULP saiUasoid JOS }9 Z A]OU FP] SULP sayLOap sayquidwos suoNUSAUOD XN JUAUTZUOJUOD 
SI[qeI9 Os saANoK sdd ap suNoKYO & sJIeJar sIeyNsar say ‘WUSWaso] ap sowtuvsso1d sap uoNvoydde| Jo UONesiIN PI Ja 2ouKINssE,| 


‘sgid ap ronso : sajediouud souanoe sion ap astwanua, sed yepuew uos ap ayinbov,s a191—0¢ | “T alou ve] e gnbrpur isa [I aUTWIOD 


SATISIYOLDAS SNOILVWYOANI ZI 


LL 


XNBIDOS SOSEJUCAL SOP du}! Ne (9})JOU BdueYD (jIPSUD) 


sassed Sdd1AUaS SOP INO NP UEWAssIIOWYY 


¢ DUIOYSUCI} UO!ZESI|GO (fIIDe),| OP JUSWAssUOWYY 
- SPE OP SowIsa4 Sap jie] Bp NAgud JUsWAaPUsY 
Vv SANSUGSP SiQ421U| 
Z seXo|dwa sap SUO!}eSI}OD SOP 9B} UOINPEP ‘ad1DUEx | 


aP SUNOD Ne sNpusJ SEdIAJas UNOd suONe\ssid sp 1NOD 


(SID|]OP AP SuOI|ILW Ua) 


1ojdwa,| @ sunaisaisod 312184 ap sowisay 
XNBIDOS SaZeIULAR SOtINY 


: Q191008 v] Jed sapIOOV XNLIOOS SdSEIULAK XN SANLIOI SOU SBILY VL] IOIOA 


‘OUIS9I 9D & JasNOo 


aP Iassaod & dI9190g LI S8I[qO IOT PT ‘Z66T sIndap JUapeoxe uN asiBalua saauTUIajap suONEIsaid & ayeNdI ap OWIBdI a] SWTUTOD 


‘jojdway ev stnariaisod xneios sasvjurar sanne so] Inod (QOOZ dd10J8xa,] Inod 
suv FT) SUB CT dP Jo DENI ap soauNsai soy Inod (QOOZ Bo1OJaxa,] Inod suv []) suv TT dP Sa SdJULISOI SOIAIOS Op SoguUY Sap UdAOW 
SIQUIOU JT ‘% G ap Ja|oULpUd} XN] UN aIpuTane Inod (QOOT US % ¢) aauUP Ied 1% C‘Z ap aIINSUa WeJONUTUTIP 19 (QONT US % OZ) % ST 

dp NVJOIVOUISNK DUS SP SUTOS Sap INOD JJ aTJanbry uojas asayIOdAY, NUdIII B dIDINOS VL] ‘TOOT BIOXI INOg “(OOOZ US % F) % F 
op UONeIJOUNUIAI VT OP UONKIJUSUIBNK dUN 1d (YYDT U2 % L) % L IP SeNdI op souUNsal sap Joe] op UIJO} SUOT % JUDWIOpUdI ap jo 


uonesiyenjoe.p xne}) UN JUSWTUIEJOU ‘sanudjol S19 JUO sasatodAy SOUTPLIOO, ‘simgny XNPIOOS SOSLIURAL Sop oJovenjoe UONeny|PAg] IP SIOT 


‘« oked & 
sasieyo sone jo sIndypalD » aisod ne asipiqeidwioo jsa jojduray ev smmoaraisod xnvisos sasviuvae sone xne jo aejuaua,duroo 
oeNol asp suse nv juvyoddes as ssanmnsuood suoneisaid sap ann ne uonesyqo] op [v10] JUKyUOW sq *« JNOL,p syUSWaTS sane Jo 


smnayiged » aysod ne wWOsul Iso soguTUJolap suONeisoid & sea ap ouTIBaI ne JNeJaI saanqsuoo suonejsaid sap ann ne jyoe,T 


(ZI) (WIOYaP) JU@PedxJ - JUSLUdUUOISIAOId Bp NeSAIN 
L\ S8aN{}SUOD SUOITeJSeud SEP suzI} Ne UOeSIIGC 
® SUWIBQU NP 4B) Vp unajea aysnf{ 
0007 (SID|JOP aP SuOr|/LU Ua) 


a4feJUSW9|GWOD a7eIIE1 ap auUIsdy 


: uonestendeo suvs oseiusws|dwo0d oyenel ap ounsar ne yueyoddes as squvains syuejUOU sap a1dwod 31a) Issne Inv I] 


fa’ \e) 8)"e: sais eee ra (siete 


CD 


©) 2 0) 8s) 6) 6 16 80: Wie 9) 5 r0 


0007 


auesie4 ap sowisay 


1o}duwa,| & sunaluaysod 
XNRIDOS SaseIURAR SBN 


9L 


SP9NP}SUOD SUOI}E}SOId sap ay} Ne (sissed) NW 


PES Pu hike a LS eS TSS. A Ee Tey RS oe Wate yee) wm Mc ble 4. 646 Saw ae 6 ee te ter eon SS CEN Sele 


(2)Rowe UoU auloysuey UORRSIIQO (4n>\y) 
Sessed SadIAJas SAP OW UOU NOD 
(a)Q4owe uoU (2a})j9uU (a))jaURNDe dyed (ules) 


(0YSP) JUepadxq - JUeWaUUOISIAOId ap NeaAIy 


PSeetS OPAC CLS aS RESUS SC SRD SM ee 6. 0/68 Niele) sss aime atelb) sels & hae Wim, by Rowe Orme} 


Py Shae SERNA TRO) 6.9) O18 (CLeCe Le. s) © Sei Sle 0)\a/ MOlW NC N Nielh/e. 6 6-6), 0 oR 6) O18, O' ed, ©) YS pe Sale eee 


S89S4BA SUONEISAId 

seAo|dua sap suoizesi}o7> 
dnado|dwa,| ap suojPsijo> 

S@LUIBSU SOP Je] SP jaau JusWapUaY 
92149X9,| BP INGEP Ne inajeA aysn{ 


aueije4 ap sawizau sap soy 


SO) 90 0 8 08 bee bes SCO RI Dele eC VSO SO SWS KK eh es COO ES Saw 6 6 


16 OFC Coke Ke sew CPR S ATTRAC CSR OTA EH OTRERT Re RR V ORT R Se SOS SEES OES 


sauisa4 xne sagjzuodde suoieryipol,| 

Sajjauenpe saye4 

S89SIBA SUO!}EISAq 

SANSUQEP $}949}U} 

spho|dwa sap suoryesijo7> 

991DU8X9,| BP SUNOD NB SNPUa SBdIAUaS INOd suOR\said sap 3NO> 
32148x9,| 3P INGEsp Ne apjos 


s9aniisuod suoneiseid sap a3 ne uONesI\qO 


(SID|]OP ap suoKjiu Ua) 


: sIMINY XN"POs sasvIURAR xv SIANLJEI SUONLUIOJUT Sa] IOA ‘Todwa w sinaugIsod xneDOs soseiuAR Sop 


JUsWaeSa dO aT[q ‘aseyUSWEa[dWOD oyeNEI ap sWIdI UN Jo S99UTWIOIgp suoneisaid & deal ap autsai un apassod 9191906 Pe] 


SYNLNA XNVIDOS SADVLNVAV 9! 


$Z 


‘epeueg np 
sameoatoddy suonesyqo set snod sprerpur Zp Wop ‘(Q00Z US spre] HE) sIe][Op ap spseT]UA CE Worest[eIO] INaNsIA Us sanuLIES 


So] ‘LO0Z aIquacap TE Ny ‘sie[JOp ap sprerTu Q¢z Jassedap sed yop ou Huvses jediound np yeqo[s Juryuow a] aonb ajndns HNT eT 
Sd9ST.IID} SADULIID 


‘(QO0Z US SPILL [OZ) SIeTOP op spre] [LZ v WeAga,s INNSIA US SOUBINSSE SOP INIILA PT 


‘TQ0Z SIquIaDEpP [E NY ‘sILTOP ap spre Sz Japeoxe sed yop au gI910¢ x] Jed sainsse sigid sap Jeqoys JuRJUOW 2] anb ayndns HNT eT 


siresay}0d Ay s0uLINSsy 


YNANSIA Na SAAS SADNV ads) Lal SAD NV MSS VY ees! 


‘saltqeia JOS sayfa janbnp simoo ne so19Jaxa,] JURINP ‘suOTsIAOId sap s]UsWesseIpel op 911 & 
sogsiiquiduioo JUOS sUONeNIeAd S39 OP Jo SUDWLXd $99 OP JUL[NODAaP JnTUuYep jJissed np suOCNeWNso sa]JaANOU SoT ‘UONeNIUS LT 


9p UONNJOAY] IP Jo sWUWOPU!.pP SOpUrWAP So[[eANOU sap UONOuUO]J Us JUWDIAT[NSaI SION[BAD Jo SOQUTIWITBXO JUOS suorstaoid SOT 


‘SUONBUINSS SOINOTIOUI Sop JUOUTATGLIapIsUOD sTojred JUaIaTIp Spoor sayyTyo soy onb onbsiz un quoweessao9u ayodurood 
sgyuweput inod uorstaoid ey] ap [no[ed ap apoyjaur ey “Uanbasuoo Jeg ‘orqnd np apmymevy io onbrwouOD9 sinjouOfuOD x] ‘UONSefoId 
ap sulj xnev sogsijn saguuop sap suyenb ey ‘ajjauuorssajoid aouatiadxay ‘sayjauemjoe sapnie soy ‘UaUaTJonuNUOD osuvYO Inb 


SNUWSPULP SapULUOp Sap USWa]SaI ap Jo UONdOsnos ap snssao01d a] aUTWOD ‘sINa}ORJ sanNe,p aiduiood ua} JUoWETesa NOP UC 


‘MUDAL,] SUBP DITUWIAPUT,p SapULUTOP Sop OUINJOA J] Ins oIeIpowUwT 
aouaptour oun juvde saajoford 1a sayuad9I sonbrwouoda SUONIPUOD soa] Ja (SdaSIOA SayUWAapPUT sop souKIOdUIT) soIUWIOpUT 
Ins suushow aed vy] ‘(sapurwiop sap asduonbaiJ) sWUWApUT,p sapurWap sap UdhOUT a8e]UDOINOd 9] “UaWONeN op sINOd US 
QWUWOPUI.P SOPULWOpP Sop SUINJOA 9] ‘UONeWIOJUT] ap UONeIUasIId op aJoneU USD sanbOIsTY saouLpUA} Say ‘aI91ID0S YT Ied astnbow 
aoualJadxa,| JOP ‘sind}ovj op oIquiou puvIs uN Jed gouanyur ‘anbrweuAp 1d axa;dwoo snssaooid un.p 18e,s [J] ‘UONentis ey 


2p uonejaidiaqut | INS Jo SNUUOD SiejJ Sop INS 9puoj jso oreoomodAy QOUPINSSE.P SOWUUWIPU!T So] Inod uorstaoid BP] 9p [NOB IT 


soyuWapuUT Inod uorstAosd vy] ap a1njeN 


vL 


‘ONSOWT] JoyUJap ne Juewoddes as sigigiul sap 1a sUWAapUT.pP sapuLUap sap 
‘souvINsse,p saoqfod sajjaanou sap aidwoo juauuan Inb sjayempr sinayry ap apie, & aIquiaoap [¢ nv sasinbor uou sawud sa} 


19 spyuWepuT nod suorstaosd say aUTUIAI9P 919190 eT ‘aauUL aNbrYD op dquiaidas (—¢ ne PaNDojJo IS9 aT[awenjor voNnENyPag,] 
siquiajdas ap uONENTLAg] Ins sapuoy UONSIAfo1g 


‘SYUWSPULP SopurWap So] Ins soguUOP ap aseq Fe] sup aIdwWoS JUOWWesYyjns sed quan aU UO JUOp dUWapUT,p 
SopURWAp ap SaO89\v9 say[aanou sa] Ins sed quayod au suondalosd say ‘snjd aq “19-sayjao e woddes sed quoUIa|qeiapIsuOd JoUeA 
quouINod sags saysryo say ‘Wey aq ‘suonooafoid xnv yUowsIOexe sed yUoIpuodsaiod du sagsidA JUAWAT[a9I JUOIJEs INb sayruWApUI 


sa] enb ureyao sa |] “saxoUUOD sieyj xNv Jo spyUWOPU Ins sammyny sauied xnv saanvjar suONda{osd sap Ins aapuoj Is2 UONENILAD,] 


‘a0uRINSSE.P SsoI[od sap oiMIvU YI AP 1d dI9IN0G EY] op UONEMIIS eT ap a}duiod qUPUA) Ud jNO} 

‘souyenjuaas sanne xne jo stey xnv ‘soouepuo) xne ‘soyuWopul Ins auUaAOW ayiad xr] & ‘saajuasaid quOJas Inb airuWapUT,p sepuPWap 
sap o8evyusoinod ne yen v Inb 39 ua sasayjodAy sap suOp ano] areNIOK,] “a]qeULA JUSWeyeIUSUIEpUO] ‘aWOW oINIeU Ps Jed 

ap “ISa STaNJUSAD sJUsUIOUVAD $9d & ULYIOddw:I as jIssed Np UONENTRAY,] ‘19-Sa]Jed ap ansNoD UuOU apoLed x B saAR[as somniny 
suOneSI[gO sap jo soorjod sap aninoo apored xy ve yeyoddes as sayuweaput Inod uorstaoid aun,p anynsuood jsa Inb ‘saoyod sap 
jissed a] ins ood uonenyeag,p UOIssIUr BY] ‘saxoUUOD s}UaWTsaI xne jo sajuoUTed soy xne ‘anuUOdaI aTjalenioe anbnesd vy ve 
SOWJOJUOD JUOS UONENTVAY] JULINP sasTN sonbruyoea} say 39 sinajovy sd] ‘UOHENTRAY] 9p ayep x] & 1O-INjao op atidosdde asajovsr9 
3] JUeUIBDUOD UOCTUTdO UOS ap ‘919190S FI ap UOTIOANp xv] v ‘ed avy 19 oMKOaYyOdAY JoId SoULINSsE,p sadIfod sap jissed np 


uONEN]eAD oUN JaNIdaIJo WOP JI ‘sialoueUYy swig sop uoNeIedaid x] ap sIpKd a] SUR “dI91IN0G P| 9p UONDaIp vy] Jed guIWIOU ISO dITeNIOK,] 


JUBISDpP dITeENIDE,] OP ITOU 


JDNVYUNSSV.C SSALIAILOV XNV JAILV14Y ATIAIYVALOV NOILVNIVWAA 4! 


‘ajqeiduroo INg]eA INI] & puodsa1o5 SISIOULUT SJUSUINSUT SoNNP Sop INV[vA aisni PR] “OWI3] UNOS B 9DUPQYYS INe|] 9p UOSTPI UY 


saAlap sluswnnsu] 
epeueD Np jawouJoAnos np saidne sjunidug 
yUoUIasO] ap souwessoid xnv qUPYOddes as SJUaWASSHSAAU! 19 SIQJd 


: QNaU agsITeNIoK INa[eA k] ap apoylew e] ap apie] ¥ al[quia Ise SJURAINS sJo|OULUYY SJUSWINISUI Sop INo[vA aisnl PT 


(outa) uaAour) xneydeo ap spyoieul sa] ins syunudug 


SdJAI[IGOW SINI[BA UA SJUSWIIP]d 


’ 


: gyoIeW Np SINOS Sep UONDIUO]J Ud A9UTUIJO]gp 1S9 SJUPAINS SIOIOUBUT] SJUSWINISUI Sop INS[PA aisni ey] 


€Z 


8E 
98 | 


98C 
LyC 
(hs 
166 
SME Me 
0S6 O| 


Site 
81C 
ely 
LC | 
1&9 
WIG 
S9r LI 


Anayea 
aasn{ 
0007 


98C 
Lye 
C9E 
166 
v6 S 
786 O| 


Silks 
81C 
tly 
SE | 
1€9 
161% 
178 S| 


ajqeidwos 
AnajeA 


SOU BdUUPSud UO!SOg 
ayeu sduyIGEp UOIISOg 
S9AL9P SJUBWINAISU| 


uejIg s4oy suaioueUl) syUaLUNAISU| 


SBOE S4ODUS UOU SIBW ‘SNPUSA Sod} | 

Jaked @ snunod s}Qua}y| 

daked @ sasueyd sosjne Je SUNSLIPSID 

YEYIE BP SUOIJUSAUOD BP NIISA Ud SNPUSA Suzi | 
PpeUeD NP JUsWaWaAnos np seudne sjunudwy 
xneyided ap sayouew sej uns sjunudwy 


yisseq 


PPRURD NP JUSWOLUEANOS NP sIOASDAI VY 

JDP P sjUsWE|E seuyne Js suneligeq 

JIOASIOI B SNUNOD $}Q49}U| 

BUSA BP SUO!USAUOD SP NIA Ud SB}JOUIe SOU | 
sadedse-isenb 38 sadedsy 

SOUAI|IQOW SANB|EA US S]UBWUSIE|q 


JUaWasO| ap selULUeIZONd xNe JUeJIOddeI as SJUSLUASSISOAU! J9 SJ 


sr07 


(SID|JOP ep Suol||iL Ua) 


“SJUOUIN.SUT 


SOP ILIPSWIUI JUSWIS[SII OP Sv Ud oIQUSTTVOI JULIO DUTWOD dIaIdJayUT 9NQ WeINes ou INaTeA aisn{ ev] op JULJUOW J] ‘sapnqooUr 


sap 19 sfaoa{qns syuourasnl sap aidwioo sua} Invy |] awWWOD ‘anbsir ap sai8ap ssJoaTp yUaIOUap sjanbsay] ‘uoNesteniov,p xne} say anb 


ISUTe ‘uomnpoid 9S TO-XNVD NO JUDWOU J] Jo SININJ BJoIOsgI] op Xn sop JAvUINSS JULJUOUW J] JOUTUIO}9p Inod SogsTyAn sasayodAy, 


sop WUIWISIE] juopusadap SOpOYIW SoD “UONLNILAD.P SOPOYJoW SoMNL,.p jo JdST[ENIOv INI[VA VL] IP Sp!le] & Sol[qvjg SUONPUIT]sS 


Sap Ins 99pUOJ So INaTVA aysnf Ins] ‘ayoIeUT a] Ins sayonogap op sed yuOo.U 19190 YI ap sIalouLUTZ sJUsUINNSUT.p dnoonvaq suTWIOD 


‘sojuvjuasuod sanied anus ajuvinos uonesiado oun.p oipvo a] suBp sasueKYos one JUTeIINOd 


syuounnsur sap jonbne jneumse JuLUOU J] aMINsUOD INaTeA aysnf VT ‘sNOssap-19 sagoUOUS sasayIOdAy sa] 19 UONENyLAS,p sapoylour 


sa] saide.p dgynoyeo ‘uryIq Ne UOU NO sIJOsUT sIdIOULUT] sJUSUMSUT Sap INaTeA aysnf vt JajUasasdas snossap-1o sanbipuy syuejUOUT soy 


SYFIONVNIS SLNIWNYLSNI SAG YNAIVA JLSAL “EI 


tL 


“yaa IZ| Anayea aysn{ 


VV VWVV (SID|JOP ap suOljsilu Ua) 


‘uonesuadwod ap spsiodoK sap NpoUOD JUO sanedanuODd say Saino], ‘sansedanuoo S2P IPdJO dp 9109 ¥] UOTAS ‘saAlap sJUOUINASUT 
sop Insyea aisnl ve] anbrpur snossap-19 nevsjqui a7 ‘sansedanuoo xnev dt] Wpesd ap anbsis ne aiaoog PB] Op aye10] ayou uoMIsodxa,| 
Jo[nojeo op uye uonesuadwioo oun,p jafqo,] astey WUdAnad saniedanuoo xnv sal] UONDRsuRN ap sonbsis SIDAIP So] ‘UONRIDOSsy sioTPaq] 


dems [PuONPUIAIU],| 2p Sorpvd-spsodov sa] SUTLOD ‘sjanioRNUOS spIODIK,p astwonuay Jed ‘aioindaxa ddJOJ 1UO 19-xnad anbsio7 


9Sb S BL 897 56 

LOC 7 = GE | S| SasiAap ap sdems 

6b S BZ ce | bb }Qus}UI,p xne} ap sdems 

000% sue ¢ sue ¢ sue ¢ ue | (SuD|JJOp ap suoilpjiw ua) 
2p snid e¢aq e 1 eq ap SuloLy 


: souvayoa Enbsnl minod & sported P| UCTAS ‘dI9ID0G P| AP SSALOP SJUOWMNSUT XNv g1DOsse paso ap anbsu a] 10, 


‘sonivdanuod sasiaalp anua onbsi ay wuessnivdoas us yuawUWrIOU ‘Wpo9Id ap suoNnrigdo sane sa] Inod anb saysai sawagw 
soy] quenbrdde ua anbsi ap adAq 90 asad aI91ID0S eT ‘JanwUsAs JNeWNsos onbsi 9] snjd ‘1d-1njao ap saneuNsa InsyeA aysni P| eB 
puodsa1oo dALeap JUOUNNsUT UN Ins UONEJadO 9sUN.pP IUL;NODAP pes ep onbsi a] enb asgpisuoo uo ‘sanbsu sap susayUI UONSad P| 


op sul xny ‘[euTWOU IURIUOW Ina] ap UOTOd aun ayuasoidas soAUOpP SJUSWINNSUT XNP gDOssv IWpP2ID ap anbstt af ‘JUsWayPULION 


SJALIOp SJUSUIILISUT 


IZ 


896 SLI Vv 667 | hake 

2 6CS suonoy 
896 v V1 vb 66¢ | OX NUSASI B Sos}!} SEP EJOL 
BIZ | S6E | LE6 sasiudeujue s9| 
S10 | +10 | - s@pjediaiunus sa] NO saduiAoJd so} 
SeGe (BIL, | OS PPeURD NP JUSWALIAANOS 9} 

Jed sijueses no silus Souy | 

OXI} NUBAS & SOIL 

0002 SOABIJIGOUW SUNB[eA savedsa (SID|JOP ep Suol||iL Ua) 

ua s]UaUa2e|q -Isen© 

: sjuaudor]d sap UONeMUDOUOD FJ & JSIOYUT peso op onbsis np ayjatoweas uonniedas vy IIOA 

896 7 VED 7 66P | E208 

‘ 6S suonoy 
896 F Iv 664 | OXI} NUSASI & Sj} SOP [e}O] 
S8C 606 € SUUd} 8U07 
€89 LEC 667 | SUWU9} LNO> 

aXly NUBAS B SOIL 

0007 SOAQIIGOW SUNajea saoedsa (SID|JOP ep SuOI||ILU Ua) 


US SJUSWSIL|q -IsenO 


‘« VV » NO « WYV » a}00 oun jueAe sanIedanuod sap & d1D0Ssv Sd SUID] SUC] 
e onbsil np % QL 12 ‘ayeaInba no « dAdTa [-Y » 99109 Sd (% FQ) SWI9} NOD e& onbsi np ued opuris snjd vy] ‘(ue uN.p snd) 


SUID} SUC] & 19 (UK UN,P SUIOWT) dWId} INOS & aNbsiJ Ua astATp ysa Nb Wpaso ap anbsis np uonnsedas ve] QUUOP snossap-1d Nea[qui JT 


‘saa}oadsal juos 
Upesio op sou] say onb Joinsse.s ap 1a somsedanuoo sap ayyiqeajos ev] Jonjeag,p jewsed mnb ‘wpeaso ap anbsti np uonses ap 
ajuepuadapur UONOUOJ aUN adjsIXO |} ‘SII YI] YW ‘sag—edsal JWOs saT[qria SoU] Soy Is UoWoIAyNSe1 sygA aya ‘snjd aq ‘ansedanuoo 


anbeyp & gf0ssv anbsi ap NvaATU J] SUT] 19 SarQTIGOoU smMayea Ua syUatUaoRI sas dIISIOAIP 919190 FP] “WPasd ap anbsi a] aNpes snog 
SIIITIQOW siMsjpvVa US syUdUTDd¥"T 19 Sadadsoa-IsenO 


‘JonjusAg JneuMsa anbst a] snd ‘a191I90¢g v] & saNp sawUOS sap sJnaTeVA aysni{ eT e puodsass09 Wpeaso ap 
anbsii aT ‘ainyeanoo ap suonesedo sap ja swuawaord sap anyayja io siaid sap qUasuod ayja,nb aosed wpeaso ap anbsis ne asodxa,s 
THOS ¥7 ‘ossteq P| & S9STADI ISA SIQIUIOP 999 Op WP dIO 9p 9109 PY Is NO ‘dyT]IqvAjOSUT UOS ap asned ¥v JUaTAT[onIqey “piesa uos 


% suonesi[go sas sed ajadsai ou ansedanuoo oun Is sayiad sap assiqns 919100 vy] anb anbsis a] ‘Wpaso ap anbsti sed puajua uO 


1103Y¥D Jd ANOSIY— “TI 


OL 


‘aduryo ap xnv] np suoneiea xne sjuasayur sanbsu xnev uomsodxa,| 


OINPZ! & JULSIA 9190S LI 9P SLDEIpP oUsI] LP] B JUOWQUOJUOD YANOd Iso SastAap UA saTeqy sJuNIdwa xne gy a8uKYD ap onbsu aq 


asuryp op onbsry 


‘aguue Jed sieyop op suo Fz ap suuaAOW dun djuasaidal nb 90 ‘sue [Z ap apoued aun 
Ins sIe][Op ap suo] ¢Q¢ ap ‘seo sap asd a] suep ‘IanuTwIp o1ODua quaTeLINod 919190g P] ap Sedljauaq sa] ‘aassed aouatadxa,| 
ap nua} ajdwoo ‘ajqeqoid nad nos ejao anb uarg ‘sigid sap ayjinajouod np a[quiasua,| ap % £6 eydno enbsu ad anb aumsa 
919190§ BT ‘JgI9IUT,p xnvi ap anbsi ne agsodxoa jsa aja ‘epeurD np JowWouIOAnos ne ajunNiduo ajja,nb sourwos sa] ‘suyeuad sues 
‘uonedionue sed sJasinoquias sed ynad au aigNog RI] SWWOD ‘sjenioeNnUOD xNv} Sep UOTSIAgI ap UONdo suN,p no adionue JUeWasInOquIa! 


op asaptauid un,p sisosse JOS 9}9190g ve] ap JUaWAaSO] op sowWweisold xne juvYOddes as syUaWassNsadu! jo sjgid sureuaD 


69 


% TBS 
VLE SI SIGs F 88 

% 009 
ple S| 692 i 88 
987 5 5 F 
166 , . i 

% 806 
706 S Z ; €S9 7 

% 96S 
786 O| = 001 
SIC | : - x 

% PLS 
l6l v : SG C60 C 

% 6b'6 
178 S| SC ‘ LOO'S 
0007 Wd9IUL,p =» BBUILWA}9p =—- SUB G 

xne} xne = uo ap snid 


ajqisuasuj adueraydy 


% EVS 
ey) 


%bS'S 
ED) 


% bL8 
178 


% VIS 
989 L 


% I6E 
669 | 


% 998 
88S L 


sue ¢ 
ty |) Stal 


% IBY jNPOYo JQuaqUI,pP xnep 
980 € SdUYPSID UOIISOY 
% ING Dayo JQusquLP xney 

OEl € dUQEP UOIISOg 


SdALJOP SUBLUNAISU| 


URIIG s4OY SualdUeUY sJUdLUNIISU] 


% 6TS PPPS TIL P xNel 

8CC SO}OUE G4ODUS UOU SIP ‘SNPUSA Sau} | 

% vLb FHDOBO F4PTU! PANEL 

ObT | JEYIE SP SUOIJUSAUOD SP NIOA US SNPUSA SB}! | 

% bT8 HPP FO4PTU!P XNEL 

BIZ epeue> Np JUSWeUeANOs Np seudne sjuNnsdwy 

% LO'S PDB TIGL AME 

007 £ xneyided ap sayduew Saj uns sjunudwy 
}SSEq 

% O6E IPRS) USPEMUN ION 

99 | BJUSADI BP SUOIJUSAUOD SP NSA US SaJoyde Seu}! | 

% EST FPS II Ul PME! 

OL} SOUDI|IQOW SANB|EA US S]USWUSIE|q 

% €09 FPe72 TTP ie: 

66SUG jUudUWaso] ap soevULUeIsOId xNe 


quejoddes as S}USWASSISSAU! JO S}QUd 


PV 


ue | (SID|JJOP ap Suol||iLu Ua) 
OP SUIOL| 


‘QIGUVA XN¥] & SJUSUINISUT XNv SJNLIOI SOSIADI XNv} XNe JO ‘UOWAsSsTIOWY saIde INOS Ne syJOsuUT ‘OXTJ XNv} B S}JUDUINSUT Xnv 


juenbydde.s sonbyoysty xne xnev japuodsai0o spuUONUADUT sfMoOaTJo xNv] SdT ‘JURaYE svd aI ‘sasioaid JOS syNoaIJo JaOIUT,P XNv} SIT 


‘QOULIYII,P AVP NO sSfoNoe.UOD XNL} SOP UOISIADI ap djep : sayUVAINS sayep xnap sap sayposddei snjd vy] uOTas sqyuasasd JuOs urTIq ne 


UOU NO SIOSUT SIQPULUT SJUSUIN.NSUT SaT ‘dasodxo sa gI9100S x] Jenbne igIayuL.p xnv} ap anbsi aj ayyryO uO ‘snossap-lo nvayqe} a] sue 


1Q19}UT.p xnv} op onbsry 


‘9191908 ve] ap onbmwouole 


INI[VA YP] INS Jd Sad]faUaq Sey INS dANeS9U DOUAaPIOU! oUN JUATe ‘sUOTIOv sap sInood a] anb Isue a8uLYO ap jd 1aJaIUT.p xnvi soy 


quouUEJOU ‘sYyoIeW Np sjuaov[-snos sinajorJ sap sa[qeioarjap suonemony sap anb suiqissod vy ajuasasda1 ayorew ap anbsts ay 


JHDYVW AG ANOSIN I 


89 


vLE S| €8E C86 9 ¥C6 9 Lene 

617 | . GE = €69 SASIASP ap sdems 

SS6 €| €8E 25 G7 v6 9 8E0 € }QU9}UI,P XNe} Bp sdems 

000% sue ¢ sue ¢ sue ¢ ue | (Su0]]OP ap suorjiw ua) 
SPestid eed ralpeG op sulojl 


“SJUOUITLISUI Ss] ep e 
i] gyorew ap anbsii np no ype ap anbsu np nuay aiduroo ‘ayqissod ayiad vy no ures 2] fu ‘Inayea aysnf vey sed ajyuasaidas au stew 
‘syuowated sap [noyeo 9] Inod aduaraja1 ap iurod ap yas ‘ur]Iq Ne yWOsUT UOU ‘JeUTWOU JULIUOU 97 ‘souvayoa,| B.nbsnl nod ke 


epoHied vy uojas ‘aigioos xy Jed saanyayjo spauap sjusuMsUT Ins suonesedo sap [euTWOU JURUOW a] FUUOP sNOssap- Nvaqei 9] 
‘aIQsULND dICUUOW Ud syed] syuniduro xne Jueyoddes as a8ueyo ap anbsi a] AWANOD & JURSIA SastAap ap sdems sap e 


‘jissed op sjuawayja xne synevjor syuowsred sap 
a1ep Y] 9 foe.p sjusws[9 xnv JuROdde os spucy sap UONdadiad op aiep ek] ANUS d.ULPIONUOD-UOU LI AP Slajja sa] Jonuoue 


B NO JUsW.UPUTJaI op onbsi 9] 19 JUAWAssNsaautaI ap anbsis a] aNUOD aIDID0g eT Josa}OId ve JURSIA JOIOIUT,P XNv] ap sdeas sap e 


: sIpussidwod yuaanoad 
SINIOUBUT $IV.IUOD say ‘snaaid no sjanjov jissed ap jo Jnov,p sjuowayja xne uenbiydde,s xnvj sap uolstAal ap NO dduKaYI,p salep 


S93] WLI[pour Ud a8uvyO ap Jd JgJaIUL,P xNv} sap suoTeURA XNe a1DOssv anbsi | MANOS snod sasipNn JUOs SaALap SIUAUINNSUT Soq 


‘asodxa,s ayja sjanbxne sanbstz say Joso8 nod soauep sluawmasul 
XN¥ SINODAI B 9I9INOS VT ‘JUapua}-snos sa] nb saaLap NO SIo|OUPUT] SJUSWMNANSU! Sep 9JOIUD NO san sap sinod np suoneMoNny 


sap no syuaorl-snos sao1pul sap UONeeA ve] ap puadap Inova v] JOP SIoIOULUTY SIRNUOD Sap IUOS S9ALIOP SIUDWINASU! Sd] 
SAAIWSG SLNAWNYLSNI “Ol 


‘anbruurig-aiquiojoD ue sprumny,| sed a8ewwopua ai9 ve JUSWssO] a] JUOp siurdnd90-sameIguUdoId XNv agSJOA 919 PAP ssP[]OP 
ap suol]Mu gz ap apie aun “Q00z U_ ‘2aeqGand ap aouraoid yy Jed paid ins stu ‘awsAd vy Jed soseumwopusa sjanuapisal syusuNeq ap 
someigudoid xne opre.p awueido1g ne sanoye aio JO sIETJOP ap SUOTI[MU QT “TOOZ PPJoxXe,| 9p SINOD NW “UONPIGeY,| ap euUreLWUOP 


3] suep o1qnd jasaIUT_p saTesapay saanentut say JaAndde imod aig~Hos vr] Jed saasesua soumwos so| yuduUuaIdwos sasuadap sanne say 


SASNAdd0 SAYLNV 6 


L£9 


© 06 @ (6: 616 016 6 00) © « 06.0, 0.0 10,16: 10\(6, e166) 6) © (elie, #6 .¢l/010\(¢) e191 S/o (0) eh ee le ells. (s) Leis) ou Sleielielelsis\ meee 


UOHEWUOJUI,| OP UOISNYIP 39 SYUSYDIY 


UONPAOUSI SP SOLULUPIZOI4 


Cem Hemme eee eee OHO THRESH HH HOHE HEH SEE HMC OTHER OHH ETH HEC COLE O CH OO 


eee ee eee mee ee wee eee errr errr eeereeeeererereeeeeeeeeeeeeeeeeoeeesssses 


SO}ILUI] SOPUSPIAIP & JUSLUSZO] Bp salusedWO>} 
SQUOJYIOINY $9] 39 XNeINI sa] Nod jUsWas07 
UIEQUN Nal|ILU US SPUOJYDOINY So| uNod JUSWWasO7 
Jako} ne uawajddns 

SaAiyes9doo7) 

SOAJOSOU S23] SUBP JUSWW93O7 

dIGNd JUsWEs07 

j¥e4oN| NG sues JUsSWS3O7 


SQUdJSUEI} UOU SSLULUPIZOIq 


© 6010 © O10 8 60 0 0 0.0 0.6 0.6 0 0 0.06 010) 0) 6 010 0 0 @ 010 0 ¢ 6 4: 6 ¢ 60 6).p ¢ 01.0 070010) 0.0) 16 6),¥) 0) eee a: eee: 


SOUIO}UI9}. XN NO sedulAod xNe seuajSUeI} SPLULULISOI4 


(SID|JOP ep Suol||iL Ua) 


‘JUDUTABO] Op sowuressoid xnve saanejer sasuadap say onbrpur snossap-19 nvajqei oT 


‘soleuowapied spas sap uadow ne ssouvuy yuos inb juaWaso] op souUeIsOId sat USINOS InOod dJQ|OULUT Opre 9UN JSIOA 9191ID0S PT 


LNAW4501 Ad SAWNVYDOUd AS 


‘sIe]JOP op suoTiU QOL Jossedap sed yop ou [I ‘ayjamiov asnay] & ‘2 Io] oun sed Iqvie iso 


SpUOJ 9D “SAIOSAI ap spuoJ ap oN k& sastiqeiduroo qos sjgid ap tooo] & saat] SayANOV sap JuK[NOoap sniedas uOU soodIJaUaq SOT 


‘sajpayje stuedor uou 
sooljaueq ap ann e& sastiqvidwioo juos epeury np JUoUToUIJOANOS 9g] Jed saastIoyne suIy sanne,p Inod jo ‘sargioueUTy sUOTNSUT sop 
juvpuajurns np nvaing 9] Jed sijqeia sjarenqioe simojovyj xnev JUoWaWIOJUOD ‘saorod smnod saseowsddns saasasas xnv saaneyos 


SoouasIxe xne oIeJses INod 9199 op situ 319 JO INb uONesTNN ap 1a aoULINSse.p SaANoV sop JUR[NOSEp sMedas UOU sadIjoUaq SOT 


‘sojoayye uoU siedai uOU saoljauaq op an & sastpiqeiduroo 


quos sasfdaid suy sap % 9199 ap stu ai9 sed quo.u Inb uONesENN ap 1a douvINssv.p saANOR sap JUR[NODSp sede UOU sadTjoUaq soy 


SILUVdde NON S301daNaa—*Z. 


99 


61F | dems ap }e.}U0D 9] Sup I|qe}9 adueYD ap xne} Np UONDUO} US agjND;2> 

00S | 92/48xa,| @P Uy BP o}ep P| e aSURYD BP xNe} a UOJas aajnd\e> 
SUBIPPURD SUR|JOP US ILJ@AUOD ‘SUIEIUBWE SuR||OP Ud Byaq 

000 | SUIRILUDWWE SURIOP Ua ay9Gg 

0007 (SID]]OP ap suoHji Ua) 


: UNS SWWOS Juassniedys as SasIAap Ud SaT[aql] sua) UaAOW ¥ syUNIdUIA soy 


‘syuepuodsa103 des ap syenuod say suep yqrie 
asuryo ep xnv] Np UONDUOJ Ua g[No[vO Isa JURIUOW a] IOP ‘suUaIpeULd sie]Jop Ua anagid aneu ayap ouN ua suIPOLAWE sIvyjop 
Ud S9T[9q}] 9oURDIO BT JUSWJOJsUeN sINOD US deMs ap s}eIUOD say] ‘sastAap ap sdems ap uadow nev ‘sigiaqut jo jediouud ‘ywaanoo 
JUSUaJQHUS Iso asULYD op onbstI aT “do}DJOXxa,] ap UY ap alep x] ¥ INNA Ua a8uLYD ap xnvi Ne suaIpPEURD sIE]JOP Ud aTUaAUOD 


‘SUIVOLIOUIL SIvTJOP US sg][aqI] PouvgIO oun v A [I ‘xneided ap sayoseUw soy Ins saioeNUOD dUJa] UaAOW Fk syUNIdWA sa] TWIRg 


‘aWJa} UaAOW ¥ SIaT]Iq ap 19 suOneSIqo,p ‘oua) UaAOU & xnad Ja ‘TeIOJouTWOD Jalded ap saninsuod JUOS dua} UNOS eB SUNUdUIA soq 


% TO6 C69 S % EL'S 766 6 % VET C66 
% 816 OES Rep-ny 
% LL 180 | % 96S 00| 1102 - ZOO 
% |8'8 S61 % LIS vSC | 9007 
% bL8 S61 % 8T9 CIEE S007 
% EL8B £8 | % EIS v8C C r007 
% IL8 vy % OTS 988 | E00 
% vT8 BIC % £09 807 C % v6T C66 TOOT 
epeues np ala} UaAOW aW482 1uNOD (SID|[OP ap SuO}||ILJ Ua) 
quawausaAnoy5 e squnudwy eB sjunidw3 


xneqlideds ap sayrduep 


‘syuridwa sap uakow JUAWApUaI 3] 19 BdUZYa,[ aNbIpul snossap-19 Nva[qvi a7 
‘epeurD Np JUoWOUIBANOS a] anb sanne saoINOs ep saidne sseyjop ap spre 9z e.nbsnif soqunidusa inad 990g PT 


UaWIa8O] ap souTIB01d xnv jUeOdde! as sJUatASsHSAAUT Sap 19 Sigid sap JSWAUPUTY NP SoseSsad9U SPUOJ So] EPPUPD 


Np yourousaanos np saidne io xnvydeo ap sayosew se] Ins aqunidura 919190¢ PI “THOS ef Ins 107 Pe] ap suonisodsip sap nua ug 


SINNYdWS 9 


s9 


Ce 


GE 


98 


000¢ 


SUNNY SYQCWUI_P Sy 


Cem ome meme mere e ree aH e HRC RE HEH ELEC OSHS OO ECHO HOE CCH CEL OT EEO EMOTO MESO SS CHEF EOE OBR OEE 


suO|de Sap anjeA-snj|q 
saded auodue sed sie ‘sesesue siei4 
saquodau snusrdy 


SOSIOAIP SUOISIAQI 


(SID|[OP ap Suol||[uw Ua) 


‘uURTIG ne ayOsuT ayqeidulood INayTeA Ns] 


jo yissed ap lo snov.p syuouaja sap apvosy mayea vy aMUS sjuKAINS someIodwo) suvda sap sanwsuod JUOs sinjny sigduu,p syNov soy 


jee4 UOISOduul,p xney 


Peewee ee ee ee mw we ee ee ewe eee eee eres eeree ress eee oeHeeeeeeeeeeeeeeeseeees 


sounyy 


sanyny syoduui,p spijoe sa} uns 
uolpsoduui.p xne} sep UONDNpe | op sdUEP!DU 


juenesedne sasijiqeyduiod uou sunyny s}oduy| 


lO] 2] sed nasud xne} 9} Uojes ‘s}oduyj 


10] B| wed nagud uoitsoduu.p xney. 


(S1D|JOP aP Suol||/W Ua) 


: [oar uOMsodurt,p xnv} oJ 39 oy ey sed nagid xnv} aq UOTaS ‘a}aID0S eT ap sIQduI,p a8ivyo vy PIO, 


‘sglgl0s sapuvis sap 1Oduit] Jo axvuns vy ‘aseq ap 19dum,| puarduroo ayg1D0g yI ve anbydde;s nb ya 10] vy red nagid uoMsodutp xnv} oT 


‘yerourAosd yoduny e sed sreur ‘saoyouaq 


So] Ins TeJgpay 1oduny v omolnsse isa aja ‘ann 99 % Io JUaMTA[BaI ed dastA 1vIg,P 9I9IOOS oN Isa JI9ID0g Fe] ‘saTeosl] SUTJ Sop 


SADISINAG SIT UNS SLOdWI 


v9 


‘ZT AOU LI SUP sadap satqriduios 
suonuaAUoD xn § ; ; ye P 
n fe) B JUSUIQUIJOJUOD ‘s}eI[NSII sa] SuLP SoIBDIUT JOS sf} 1d « JaXed & SasieyD Sanne ja sInaypasy » aisod ne squosut 


IUOS S|] “(OOOT US SUOTTIIUW O¢) sIe]JOp ap suoTM 49 v JURUDIUTeEW JUdAQTI,s sauodas synr[nund sures say ‘auoda: aia e nb (666 ue 


SUOTTIIU 8Z -000Z UP [fU) sIe]JOp ap suo [¢ ap jou UTES uN d19UD8 IO [E0Z BIOXA,| OP SINOD NE ssanidayyja sanN ap saquda saq 


l6l C60 T MGS, CLO | 9L\ je20] 

~ (QPUIWUa}ap UOU adURaYDE ke) suOnry 
% 90'9 % 00'9 % 6€'S % OS'S % ITS PUSWEPUayY 
l6l 7 C60 C MNES CLO | 9L\ OXI, NUSABI & SBU}} SOP [RJO] 
€6l | SVS OI? LOv SEY Sesude.jUa sa} 
¥68 eg 9S SC = sapjedioiunuy sa} no saduIAqud sa} 
vO! C bZ8 |9€ l\b = PpeUe> NP JUSWSWSANOS 9} 

Jed sijueses no sia Soup | 

OXIf NUBAV! B SBI] 

000% sue ¢ sue ¢ sue ¢ ue | (SID|JOP ap suorjius Ua) 


@P sid ee eq e1 eq ap SUlOW 


aodueayra,| enbsn[ sisnod e apolsag 


‘SoIQTIGOW sina[eA Ua syUoWadr"|d sop UdAOW JUIWApUSL J] 19 BdUKAYSa,| anbrpul snossap-19 nvajqr) a] 


SAYAIMIGYOW SYNATVA NA SLNAWADV 1d Y 


‘sinboe uou svorp ja saumid sap ja sayuwoapul snod uorstAoid ey] ap [nd[eo np soy aidwod ud sasud 919 1UO sata 
uonbasuod Ivg ‘sOULINSSE,P SdITANO" Sas ap aIpKo oJ] sup ‘dI91ID0¢ YT Jed saastpiqeidwoo JUOs JUSWATed ap sInvjap sap v saTqenqune 
soyiod S23] “(% TEC) ayinajouiod np ojsol np 1so mnb a9 INog “(% ¢‘0) aTesapey 1¥1Y,.P DVIOOS 9UN.P MOAB & Slajjo nod uorstaoid 
aun JIqvia,p ostessaoau sed 11e19,U [I,nb aprap & dId1N0S kT ‘saljoLolsturW sonuvIeS sop & 9O"IS ‘UaIPVULD PION Np jo SouusIpUl 

salvjyy Sop osaisturu np saidne % TZ ‘HNT &] ep suontsodsip sap Nyaa us “eperurD np JUsW aUIDANOS Np saidne % 797 *[eIDOS 
JUSWIABO] I] INS sdjUa}US XNv JUSWSUWIOJUOD ‘sdaNOWA) Sap Jo ssoulAosd sap soidne % Z7‘°8¢ : aURAINS UOSKJ RF] ap ‘aT[Inajauiod np 


ated osmoafeur ey ve JURYOdde: as siaIDIUT sap dI[EIOI Le] NOAaoJod ap jo [ediouud 9] JUSWATLIBIIUT JOIANODAT AP ADANSSE ISA DIINO PY 


‘yUNWdBO] op soutuVIBOId sap aIpKd J] SUEP SagSIBA SUONUSAqNS ap UaAOW Ne sZoURUT) 1UOS 
‘(QOOZ UA SUOTTMW £Z/ FL NO % €6) SIeTJOP ap suo ¢7Z FI NO ‘suatassNsaau! sap Jo sigid sap ay[Inejouod np % ¢6 UOsAUA 
‘suv bul e asnatiadns aourayoa oun 


UO (QNOZ Ud SUOTTIMW Z[O ST NO % 66) SILTJOP ap SUOTTTFLU OBO ST NO % 66 HOS *xNe eNUo,p amued oun jo ‘wnuwixeu ne sue 9¢ ap 
SdUJA} SAP 1UO s]UdtAssNSaAuT Sad 1a sjgid sag ‘sayediorunwW NO sa[PHOIJA} ‘sgyeloulAoid suonenstunupe sa] Sear JWOUWaUIOLUOD 


no yUoWasedas ‘99 Ja UaWAasO] ap sauUVISOId sas ap 2IPLI I] SULP SJUSWassNsIau! sop INDejJo 19 sigid sap IUasUOD 919190g LT 


LNAWI9D071 4d 
SAWNVYDOUd XNV LNVLYOddV¥ 3S SLNAWASSILSIANI 13 SLIUd a 2 


£9 


‘AINUOANOD YJ ap ddINP LJ Ins ‘aivaUT] BpOYIOU vk] UOTAS sHOUWWR Jo soyOdaI JUOS oINIJOANOD ap 
s1enuod soo op dedionue uonrifisas ve] ap JuLynses soyed say 19 suTes soy ‘UrTIG Ne syosut sissed np jo Jnov,| ap uONsas vy & JURATOS 
Sealiap sJuoWINsUT xnv sagt] suonesedo say Janst8arus inod so1sexe,p siiqeidwoo vy] ap epoyleu ve] asiyyN a[[q “esuvyo op ja 


JQIQIUT,P XNe) sap suOeMONY xne syussayUT sonbstI say 10198 inod sasiAsp ap Je JoJ91UL.P xnv] ap sdems sap ¥ sINOdAaI B aIZIOOS LT 
SPATLJOp SJUSUINI}SU] 


‘SOUIBaI SOP syoe SaIquIawW sap 
SQJULISAI SIAIOS ap sd9uUP SII INS OUT Isa ‘xNap sap dAa[P snjd J] UOTAS ‘aeNeI ap soWNsaI sap JHoV op IMa[eA aisnf ve] ap no 
sdamnsuoo suonrisaid sap ann ne uonesyqo,] ap apOs Np % OT Wepgoxd JOU JOeNIOR UTES 9] NO dyed VT ‘oleNDI ap SoWIsSI sop 


SJHOV SOIQUIDUT SOP SOJULISOI DOIAIOS IP SIQUUP So] INS STOWE JUOS sassed SOOTAIOS SOP JOO oJ Jo OITOWSUPT) uonesi[qo,] no Jnoe,.T 


‘IMgeA aysn{ vs v aNyTeAd 189 1O-INJoo ‘sawBa1 sap Jnovy] op nagid JUsWIApusI Np [Novo np sul xny ‘sessed saolAlas sap guodal 
1009 Np jo sayodas sjarenjoe sayied sap no sures sap ‘amousuvN UONeSI[GO,] op No JV] op JUoWessNioulL| lo “apuvYOIvUT INsTeA 
vs INS QpuUo] ‘dIeNaJ ap sawIsos sap JNoe,| op nagid JUoUTapuaL J] ‘sognIsuOd suonyisoid sap oN ne uoNesyqo, ev weyoddes as 


SINDNGaP SIPISDIUT Sa] ‘SIOIaXa,] ap sIMOD Nev snpud saotAJas Nod suonyisaid sap NOD 9] PUSIGWOD seNdI ap SOUIISEI SOP NOD 9T 


‘olUvS ap SUTOS sap NAdId INODd Np 3a 

SdIQUIOUI Sap ayTeWour ap xnv] np ‘arenes nay yorpusid sakojdwo soy janbne ose] op ‘sayele[es suONeUSWISNe Soap ‘SoSUTUOIap 
suonevisaid & aenal ap ounsear np sjuawaorid sap naoid aura] SUC] & JUOWOpUdI Np jofns nv UONDaIIp ev] 9p suoNeUNso 
SOINI[IOW Sd] INS 1d DOIAIOS ap sdguuv sop vivJoid ne suonyisoid sap uoNNIedss 9p 9pOYIoU! LI INS S9pUoJ sTelJvNjow s~No[eo sap 


Jed duruajap so WoIp quo sadojdura say] sjanbxne rojdura & stnatiajysod xnevDos sasvyULAR SolNe sap jo suONYIsaid sap 1NOd JT 


“XNLSIPSW SUTOS dOULINSSE DUN Jd SIA DOUBINSse dUN ‘Wedap op aUWApUT oUN sWTUIOD ‘To;duIa] ¥ sInatoisod 


XNEIOOS SASLIULAL SOIINe.P 9pIOOOK Jo UONKSTTeNdeS sUKS aITeJUDTTA|TWIOD seINOI ap OUTBdI UN,P JUdUTATeSa SsodsIp 9191ID0S eT 


‘OUNISaI NP JHB] op ayej UONONpeap ‘sastiqeidwuios JuOs saxduUOD 
SIVIJ SOT 19 SUNLNOI IP OUNIBOI 99 ap 9 Ne sUONeSITGO SaT ‘dOIAIAS ap sdouuUY,P dIGUIOU Np jd oITeIVISoId Np sdguuY sdINdT[IOUI 


buto Sop uoAour olle[es Np UONOUOJ Ud Sog]NO[vO JUOS SoUdI SIT ‘SIDUTWIOJOpP suonesoid & WNeNOI Op OUNISOI un apassod DIOS LT 


loJGWI] & SINITID}SOd XNVIDOS SdSEJULAK SIIINL Jd J}ILIJII Op SUOTIL}ISIIg 


‘« EPeULD NP JUSWOUIAOANOS Np MOAIIaI Y » ajsod ne syJOsuT JOS ‘sasInOquIaI UOU sTeUT ‘sasesuS 


sTelJ SOT ‘Someyuowsied sypeaio sap uadow ne sagouvuTy JOS JUSUIaBOT Op sowUeIsOId sap uONvoddey ve saanvjer sasuadap sat 


‘sajouidoid soureyiod ap UONRIOTEWL,p 1a UONesTUIapOUT op sTeIy Say Jo SIaTIqouTUT 

SUaIq SUILWOO INs soyiod say ‘JuswWasO] ap sourureISoid xnv jueyoddes as syuawassnsaaut jo sjgid suTeaS & Sater juoWoTed 

op sinvjap xne safqenqune sayied sa] 1a sNINOd sjgIDIUT Sop JUaWAsSINOqUAaI a] : sasuadap sao ap ared jUsUIAaTeSa JOY “a19100S 

ey Jed sansturmpe jusueso] op sounuessoid xnv synejas stesy say anb sure ‘sproooe saune,p NUIdA Ud saIOIII91 sa] Jo ssouTAOId 
sa] Jed sansturupe yusuaso] op sowuressoid xne jueyoddes as ster say ‘SaMOya) say 19 ssouTAOId say DdAv SaNpOUOD ]eIDOS 


JUSWIISO| 9p SayUdUS Xnv Saljas Stel] Sa] UoUUaIdUIOD JUaWAZO] ap sawuUIeIZOI1d sap uONvoTdde ve saanvjes sasuadap soy 


JUDSUIDSOT Sp sowuvsISOId sap UONvoTddy 


t9 


‘anuuODdaI ayPauenioe anbneid vy 
% JUSUIQUIIOJUOD ‘sa[qeIOAKJ9p SuUvdg Inod asisgid a8seur oun JueAOAaId Ua Jo JUdSIE,] ap ayfeszoduiay inayea vy] ap aidwios juvua) ua 
ag[noyeo sa uorstAold vy ‘JURAR NO UrTIq Np ajep YY & sIINpod yuOs as mb yUawoted op sinvjop xnv juvuoddes as (sanaaid saquaa 


sap unposd 9] surow) saxauuoo steyy sap 19 sanaaid sayruwapul sop Jnewmnss juryuow ne puodsaoo sayuwapul mod uorstaoid vy 
soyuUWopuT inod uoTstAosg 


‘sg8v3ua qUOs sp} Janbnp sinod ne ao19IJox9,] & saIndut JOS UONdLDsNoOs ap sINoOd saqT 
‘JUSWss|vOUS INS] ep JUSWOU Nv ‘NUdAaT UN SUTWIOD sasTfiqeidwiod jUOs AapuLWAP ap SOIp sa] 


‘sjuepuodsalIOD sann sap ao.uvaypd,] 


enbsnl mnoo ve apolied vy Ins ‘aresuT] apoyleul ev] UOTAS ‘NUdAdI UN dUTUIOD sastIqriduios 1a sauodar JuOs onuPIes aP sop say 


‘INvJop Np a]Je. kB uRTIG np 
alep F] op lure sported vy] ouOp a1ANOd jo sagiuasaid 919 aJOoUa sed yUO.U INb ayUWApPUT.p sapurWap xne dUOddes as jIssed ay 


‘DOINIOXA | ap UY eT & dood YT ap ansnod uOU aporod P| Inod saqyosnos sawtd sap uoMIod xy yUaUasosdar sasinboe uOU souTd soy 


‘ameogyjoddy gid aouvinsse,p sorjod x] ap a8v,[ UOTAas Invjap op anbsy ne Wen v mb 30 ua owWa) BuO] ve sadURpUAa) sap aidwiOd 
JUDUUAT} sINdIOVJ sap ‘osTvosuOdAy Jegsd aouVINsse] Inod sargioULUY SUOCMINSU! Sap JULpUaIUTINS Np Nvaing ay Jed sjquia sinajory xne 


JUSUIDWIOJUOD ‘souvINssE,P saorjod say Jed ayaANod aporad yy JUepusd nuaadal uN auUTUUOD sa—asTiquiduiod ja saauodas yuOos sow sa7 
S}IOIp Jo SOUT dg 


“‘squnidwa Sop o9iINp P| Ins “‘yURSUOD WoWopuel op xne] UN 


uojes sow jo sayiodal yuos xneydeo ap sayorew say Ins oud} uaXow eB sjunIdwo xnv juenbrydde.s sayduiodsa say lo sound say 


‘oIeQUT] OpOYou PT UOTaS “UNIdW,| 


ap dgINp eT Ins snow ya sayodai yuos xnedeo ap saydrew soy Ins ows} UsAOW v JUNIdUWIa,p S94IN Sap UOISSTWII,P SIPIJ So] 


xneyideo ap sayoseu soy ins syunsdusa sop nog 


‘EpeULD NP JUSWOUIOANOS Nv S9SIOA IUOS UOISSAD INs sasl[eas suTeS saj Je sjou UONLIO[AxA,pP sedy9U9q So] ‘someyuowayed 


SWpaid sap astuianuay Jed sagsinoquial JUOS UOTSsad Ins sayed sa] Ja saneu uoneyo[dxa,p sayiad say ‘ssariqouru suarq suleLad Ino 


‘QqqUDAaI ap 12 UOISsassod ap sjNeUMse ste] sap dasT[eNIde INATLA e] SUIOUT ‘aI9DO¢g Pe] Jed aauTUUJAIEp ‘aiIaUdoud P| ep afjenoe epuRYoIeU 
INJIeA PY] B INvAINbS ayNaU UONKST[LaI ap INJTVA BT “JURYYOP SPI 9] “UONPIONSWE.P Jo UONPSIUJOPOUT OP STP} SO] snjd ‘ieyor,p nod ne 


puodsai05 NOD IJ “XNSpP sep dAdo SUTOU 9] UOJAs “onoUu UONPSI[POI AP INo[PA PT B NO NOD Ne syOsuT wos sudas SJONIGQOUTUUT SUVIG So] 


stidas ssJoTIqowUN susTg 


19 


‘« SojayoR dJOOUd UOU sTeUT ‘snpUdA saNL], » aIsod ne ‘da]UdA vk] Op INOD 


ne SOsuT JUOS SOT SIO ‘UDA PR] 9p UOISNPOUOD Kk] Ip JUSWOW Ne sed Weusjop ou ayjo,nb So Sop Iaopgo WOP dIVIOOg PK] anbsioq 
So}JOGOR IJOOUS UOU STeus ‘snpuoa SIJIEL, 


‘Q018x9,p atiqeidwoo vj ap apoyjow! ve] UOTAS ‘WUaWOR[d ap NUdAdI UN SUTWIOD sastiqeidwios JUOs d]UaAaI 
dp UOMUSAUOD dUN.pP NYA ud T[qeiseid NOADaI B Nposd Vy 19 WwYSe,P NOD 9] AUS Wedg] Jo WYOeI ap UOMUBAUOD oUN sup dxXJ 
eYyoRI ap xtId J] 19 JOA op xXid a] ANUA 11ed9/J ‘sNINOD sjosOIUT soy snd “MOD nv sayIOSUT JOS S9]UDIUS sa|[a} 9p & JOUDUIIOFUOD 
SONPUDA Jd SdDIOYOR SII[IGOW sing[ea soy ‘souvAL.p sexy xUd uN & Jd dep oUN & JOJOYORI JJ & ISvBUIS ao ‘Yor 9p UOTUSAUOD 

dUN.p oIped J] SURP ON UN puUaa aT[a,nbsioy ‘awew oq ‘souTUolgpeid xd un & Jd dep oun Fv [eNIUT INopudsA Nv 3M 90 sIPUdAOI 


v ase8ua,s d[[o Ie1g,p UONeSTTGO ouN JUoWOTeUTIOU ‘dJUDADI IP UONUSAUOD 9UN,P NIA Ud 31 UN ajQYe 91910 ve] anbssoT 


yEYYLI op SUOTUBAUOD 3p 
NZJOA UD SNPUDA S$3JI}T} JO BJUDAISI BP SUOFUBAUOD Op NBJOA US stnboe SITIEL 


‘asouur Jed % CT 

ap xne} ne ‘JIssaisap JUsWAassHIOUIL,| ap apoyaw LI UOTAs ‘sTIOUTe Jo SaWOdaI JUOS SasI[eal slau Sayiad soa] 19 SUTeS SOT 
‘INgTeA aysnf{ Ind] & sayNpas yUOsS Jarpnonsed ua suoNoe souTeVao ‘aTqeinp anyea-suTow ouN Iqns o][INajayiod np sjquiasuay 1s 
‘osouue Jed % CT op xne} un quenbydde ua ‘apuevyorew Inoyea Ina] ap sIdwIod JUD} INOd dassosIpal jsa aqeIduioo IMITVA INIT 


‘sTIqow UUDSAOUT SUN UOCTaS a[NOTwO VYyoIeW NP sINOD Np UOTOUCJ Ud JUOWASsoIpaI UN snd ‘NOD Ne saIIOsUT JUOS SsUOTIOR Sa] 


‘SASIA SATIN Sap souvayoay e.nbsnl ‘uvjsuC. JUSWIApUaI Op 

xnv] UN UOJas ‘sHIOWe 19 sauOdas qUOS sayduroosoa say 39 sowTId say ‘[euIsO JUatuSoK{d np souvayoa,] e.nbsnf{ mn0d & aporiad 
PR] Ins sysJOWY Jo sawOdadI JOS $d] DP dIUDA YI INS sasT[var sayod say] Ja sues say wnpod as anyea-sutouw vy jenbnp 

SINOD NY IdIOJoXxa, | JURINP sastiqeidusoo sa aynosap ua mnb ayad vy nayea aysnf nay v sINpal WwOs sft ‘ajqvinp onyea-sulow oun 
JUAassIqns soa.iN so] I$ ‘JUoWesstOWY saidv INOS Ne SIOSUT JOS STI 3d ‘OUIID} SUC] & SUONSI[GO say Jo}OadsaI ap ule ‘aouvayda 


No] enbsnil JIATOSUOD So] IP UONUSIUT,| O9AV SOJBYO JUOS SXTJ NUDADI & SON Sol ‘Te1ouas UY : VONCSLIND Jo souvINSSYy 


‘919eNUOD JuNIdWId JoTUJOp Np deINp FI INs « smMoaigap slelayuy » aIsod ne uoNendun sed ‘ameoul] apoyo vy] 
uojas sijoule jo souodar yUOS JUDWID.ULUTJ op SdANOK soy Ins Juvsad jJasJoyuT,p xne} ap onbsii ay IANO & soUTsap seann op 
AUDA FJ INS sayiod so] 19 sures say ‘gJaIUT,P xn] ap onbsir ne saanvyjes sou] say Jed SuTUJolap URID dOURIZTOI ap [Ines 


uos ‘jissed ap SIUDW9]9 SOP a]JO SdAv JNOK.P SJUdUIITa Sas ap soUKaYoa JUoWaleI9Uas aUedde dIa1—DOg VT : QIad ap 10.1190 


‘UONeSINN Ip jo 


QOURINSSE,P SWAN SOs JOUSUI Op Jo sjoid sop JaA090,p amouod TO] Inod SOTQTIQOU SINI[PA Ud sjuouraoe|d SIP IBNIIJJo dJQIOOS LT 


SOJITIGqou SIMo[VA US SJUSMIDNR[ dg 


o9 


‘solejuoWoped sypaio sap ostwanua ied asasinoquial sd suorssao sa] Ins snoeu syed xy e.nb tsure 
aneu uonryoldxe.p ouied vy] ve WUSWaANLar aI9190g P| ap Ued-aionb rT ‘JUSWISSNSSAUL] SP S9INP L] INS oesUT] apOylaw v] UOTAS 


‘ - 
gjnoyeo ysa Janbgy ‘aynuinds yuUsWassOWe,| SUTOW ‘INOS Ne sOsUT JUOS JUSWIasO] ap souruIsoid xne synejos sJUaWAssNsaauT soq 


‘sonejusuajied spalo sap astwenuay ied sdasmoquai yuos sarqns isure S}JgJaqul ua sayied saq “siaid sao JapiozoR 


inod saioevnuos syunidwoa sap xnao & sINaTgJUT xv) sap & IaIDIUT JUDUIOd sawUweIZoId suTEUaD OP SIPS a] suEP sMUasUOD sjaid say 


‘solejuowoped sipaid sap astwonua red aasmoquial isd rnb ‘astuar vy ap due] 


YoRoNpaP ‘S9SJoA JUOS S|} NO JoWOU Nw sestigeiduios jos aster ap asnep aun qurUOdWIOD siagid say “NOD Ne sWOsUT JUOS Siaid Say 


‘USWIAsO] ap seurUeISOId sas op asp a] SUP SJUdWaSSHSdAUT sap aNDaqjo 


Jo Sjgid sap JUasUOD 919190 P| ‘sayediorunu no sayeLoysa} ‘sayeloutAoid SUOTPNSIUIWIPe So] D9AK JUDA]UTO[UOD NO JUSWaIedag 
JUIWIIS0] op soumumvssosd xnv juULIOddeI as s}UDUIISSHSIAUT 19 $1934 


‘sJHVUMSS SJULJUOW Sap JaISIIp Wotesnod sjaes SaujIyO say ‘SaXsuUOD SUONPLUIOJUT Sa] Ins 
Jo sJofURUY s1v}9 say suep sanbrpur syurjyuOU sa] Ins s.uepioUr aun juvAr sasayodAy sap ja sUONeUMSA sap JT]qRId WOp UONDezIp 


PI ‘aley 90 MOg ‘epvuLD Np snuuUOodal JUSWETPIQUaS so;qeidwod sadjourd xnv JUSUIAWIOJUOD SassaIP JUOS SIOIOUPUT] SPIa Say 


SATEVLdWOD SNOILNAANOD S3ATVdIDNIYd & 


‘WUOWAsSO] op 


sourlueIsoid sa] JsouvuTy e WOAIAs IND someyuoupIed spas sap WOSdI a19190g LT : JusuIaSOT ap sourumesso1d sap uonvoyddy 


‘sooinsse SameoayiodAy saouRalo Sap INS sopuo] 
Son op sinaqusjap xne (sjerayuT jo Tediourid) sanp sawmuros sap jemouod juowored 3] wuPIes Jo JoNUSpIsos omPOoyIOdAY oid 


un 9}0euoo Jurde sinayunidwa.p yuawared ap sinvjop say] anuod sinojgid say asai01d 919190 Pv] : UOHESENY 19 suRINssy 


‘sjuniduia.p UaAOW Ne S2dULUT] JUOS STUdWASSNSaAul Sad Ia sioid 


Sd9 ‘JUaWeso] ap sauUeIsOId sap aIpPKd a] SULP SJUOWASSNSAUT Sap oNDaIJo 19 Sigid sap JUaSUOD 919190§ PT : $}QId Sp 10.1490 


“SONATNOL $90 IP S9UIGUIOD s}EINSaI sap dIdWIOD JUSpUSI SIO|OULUY s1e19 SOT ‘WUDUIaSO] ap sawuueIsoid sap uonroyddyy anb 


Isure ‘uOnesiIN vy 39 soULINssY] ‘sjaid ap lonoo,| : sayedioutid soyaNoe sion ap astwenus,| ed wpuew uos ap syinbor.s THOS P17 


‘uoneqey,] ap UsIpeuvo Mayas np suedsoid YY B JonqiUOD ¥ Ja UONEUGeY,] INod NOD aIqIej & Spuos 
sap & SQ00R] JoNpory ev ‘satqepsoge snd suoneuqey so] orpuer & ‘WUSWASO] Op SQNeUI US XIOYY Sa] ANJOINN Y “VIA 9p 9 JUAWIASO| 
ap SUONIPUODS sop UOHRIOT[aWe,] oNb sure sayuvIsTXa sUONeNGrY Sap UONESTUJIpOU P| 19 uoneiedal vy ‘ayjanuapisal UONONNsSUOS 
PJ JOSIIOAR] & aIsIsuCO JepueUT UO ‘sanbyqnd saduDULf sap UOLISAS VI ANS LOT YI red a18d1 JuawaTesa IS9 STI “CHNT) VouPigng,] 4s 
aJVUOLDU 10T k] ap suOMsOdsip sa] Joladsai ap ue “(THOS PI Ans 107) quawasg ap ja sanbaqioddg, p aUuualpYUDI aJA190§ VI ANS LOT 


e] op uoNdopr, ap auns sed ‘of6] UA a99I9 WIG,P dI9!NOS dUN Isa (THOS) WoEUTSSO] ap to sonbayjoddy,p auuaIpeurd 9191906 PT 


JLFIDOS V1 4d SALIAILDV La LVONVW ‘| 


1007 Siquiarap | € 2] 9UIW492 99!918x 
SAYIVLNIWII1WdNOD SALON 


SYSIDNVNIF SLVLI 


6S 


‘sJafDUDUI $1019 SEP a}UDIS9}U! BILD UOJ SauIDJUaWa/GWOD Sa}0U Sa] 


901DUaxa,| @P SUNOD Ne seed sady~9uaq So] UNS s}OdLuy| 
99/D49X2,| BP SUNOD NB SBS S}Q49}U| 
9149410S943 ap XN Se] JURUIBDUOD sauiejUaWa|ddns suoNeWOyU| 


909 Ley, 
so9 LE9 JOS4| NP SUOg jd |eIDUaLUWOD aidey 
| (9) sadeds3 
ded saajuasaiday 
909 ey, 92/249x9,| 9P Ul e| 
Ove 909 901DU8xe,| ap Ingep Ny 
sadedsa-isenb 3e sadedsy 
097 GG sadedse-isenb 32 sadedsa sap uoljyejuaWsNYy 
(09€) U8 
IKE (gg) SQ}OYIE SIODUS UOU SIELU 'SNDUDA Sau}} SOP JUR}UOLW NP UO!eLUeA 
(68) 166 JEUIEI SP SUO!JUSAUOD OP NIUSA US SNPUDA Sou}!} SOP JURJUOLU NP UO!eUeA 
(10) (ID epeue> NP JUSsWaUIaANOs Np seudne syunudwe sap JUsWasINOqWaY 
68S (8p) xneded ap Saye Sd] INS SWS} LUND e sjuNudwa sap JURJUOW NP uO!TeUe/, 
(00s 1) (016 1) qUaWas.INOquay 
887 | vIIC UOIssiWy 
xneyided ap sayoue Se| uns awe} UeAOW e JUNIdWap seuqt | 
JuaWadURU ap S9IAIDe (xNe saDeye) sap JUeUdAO.d aIuau0SE.2 ap xN|4 
(18) oll 1) 
StS (006) SUSAI OP SUOMUSAUOD BP NSA US S9}OUIE Sauz!} SAP JURJUOLW NP UO!eUeA, 
(169 @) (926 €) sTepy 
I-17 el € SDURDYDE & JUBUDA Sou}I} Jo SaqUS/, 
SOURI|IQOLU SUNS|EA US SLUSLUSIL|q 
(tr9) ($2) SuOISINDoYy 
9ES Lor SJUSWWaSINOGUUaY 
juswWaso| ap salulUeiZod xne jUeWOddeI as sjUaLUASSIISSAU! 39 SIQUd 
JUSWASSIISOAUI_P SEIAIDe (xNe saIdeye) sap JURUBaAOd aI4e10S943 ap xN|4 
102 C67 
(SI) l€ daked @ snunod s}949}U| 
(Z€) (911) Joked eB sa8ueyd sauyne 12 Sunaiipes> 
(£01) (6€) SEPIUWWAPU! UNOd UOISIACIg 
HERE CSI sinboe UOU SOUP je sew 
+| (LL) PPeUPD NP JUBWAL@ANCS Np IlOAaDV 
OS eb slUdau S4ai|IQOWWWUI SusIg 
9C| (9) 4De,P SjUaUs|a seujNe Je suneyigeq 
S74 (€) JIOAVIOI B SNINOD $}949}U| 
: SJUBAINS s}UR}UOLU Sap UOEUeA 
6 (tr) sanyny syoduy| 
vC 16 sa1dwwodse sap je satuiud sap juswassi}OWY 
sadedse-isenb ja sededse sa] uns aduapP!DUI SUBS S}USU9|F 
SIE HEE you sdy9ueg 
uoneojdxe p sayainoe (xne seqdaye) sap JUeUaAOId aliesOSeu2 ap xN|4 
6661 0007 (SID|JOP ap suor||iw ua) 


IQUIIDEP | € 2] GUIS} 9D1ID48xy 
31WAWOS 3 4 Psa x ds See 


8s 


‘suaUDUY S}DJ9 SEP ajUDJs9IUI aNIDd JUOJ SaliDJUaLUa;dWOD Sa}0U S27 


; CLE (792) SePaye Sadj9USq XN DIA JUPJUO},) 
She CC A gs you adyguag 
S68 OC OL9 66| 0007 e4quia29p | ¢ Ne apjos 
: 80€ (80€) SpPEYye SedyQUaq XNE sUIA UPIUOL,| 
oe 6 : LIE yeu a249UENg 
61S I 89€ Or! 6661 P4qwarap | £€ Ne apjos 
; 8SE (gS¢€) sppaye sadyauaq xNe SUIA JUR}UO],| 
91€ (s) ; IZE Jou a2ypUEg 
€0C 9| Ol ZL\ 866] e4quiarep | € Ne epjos 


jeqoy dAJaS94 Bp SPUuo4 sadayy spiaye UCN (SJD}JOp ap suoijiw ua) 


(ZL JLON) SILYVdSY NON S3DIS3NIF9 SAG LVLI 


LS 


© 8 esis ele 6.efe, 0) ale, sie 6 se 00) 0. os eee) 666 


@ieheus;sre}le elec .e jee, o/\0/\e) si(e)e v-w ele’ elvis! evere 


Ce 


Cd 


CORT Wty COR CaCO OPO) Choe ir) DO On nt 


OCR NOC YOO ito th Cece) Ceti CRC ONO 


ey 


Behe ele 6 0c ebeiele 60 ©6000 0 0 06 0 06 0 816 


ee ee eS 


Cee ee eee men ene eeerere ee ene sees 


6661 


0007 


ee 


@)[ske' 6/0). 01 6 ee 1016 16119 1050) (6e'\8 19) 6/0 


CC ey 


i@s@)is/ 01 6116 eie)\e\ 6/16) (6) 6)\¢) 9) w/e) we: (™ 


ey 


ey 


Ce ee ee ed 


8| 


SoION 


‘syaDUDUI $1012 Sep aUD/39}U BMD JUOJ SauIDJUBLW9/GLWOD $220U $27 


Jeu ady9ueg 


Ce 2) 


B/S) B (6/0116 6 6x6) hie 6 60) 8. 00 (60-10) 19 6 16) 0\'6| «1.0166 6 0 016) s)¢ 01010) ¢) eles) s]e.s)e) & (eee. 


sunyn4 
s9iqi8ng 


seoyauaq saj uns s}oduy| 


ed 


Ce 


CC cr 2 | 


sasuedeap souiny 
uoneyo|dxe,p sies4 

SO}POU Se}ULUSPU| 
SANSUGEP S}g49}U| 
jUuaUaso| op soLULUeISOU4 


sesuadaq 


cc rr rd 


re) 


ee) 


uonepyo|dxe,p sies4 
JUaUas0| op SOLULURIZOIg 


xne sanojje seuleyuatua|sed syIpsu5D 


fe] Bijelie:ieve| a. a, sllejelce'.6 6 © @ .6 9/0 \6_.0).01\6 '@ (0).¢ 1610) eee 0)le) ailehelieielejelclsisleleisis/«\ a iene 


ee 


juawuace|d ap snusnay 
SHOJP 18 SOW 


jUauaso| ap souuUeUsOud xne jUeJIOddeU as 
SJUSWASSIISOAU! 19 SJQUd Sd] INS SUNSTPZUd s}9494UI 


snuaredy 


(SID|JOP ap Suol|jiw ua) 


BUquiadap | € a] PUIWIa} 9d194EXZ 
Ss: LVebaA Ss: Saxe 


9S 


‘SseDUDUY S019 Sep ajuD/B9}U! anUDd yuo} SavIDJUaLU|dWOD sa}oU $27 


vvT EC 
06 
568 ya Suedau UOU sadyaueg 
STZ Q49q|| JUBWaJeUS Je asUOyNe jPyde> 
epeues> Np jIOAY 
VCE CC 
987 SP}BYDE BJOIUS UOU SIPW ‘SNPUDA Sau} | 
Lye daked ®@ snuno? $j@19}u} 
CIE Joked & Sasueyd sane 32 SuNaLpaD 
v69 b| s@PUWepuU! JNOd UOISIAQId 
166 JEUIEI SP SUOMUSAUOD BP NBA UB SNPUDA Sau}! | 
9€8 C ral SINDIe UOU S}OUp Ja saw 
v6 S 9 PpeueD Np JUaWaaANos np seudne sjunudwy 
y86 Ol 9 xnejided ap sayouew saj uns sjunudwy 
JSSeq 
vyC EC 
Gis BPRURD NP JUSUSLBANOS NP !OAIOI VY 
Ol | S SUNNY SYQDWI,P Sy 
él slUdau SidliGoUdUU! suaig 
BIZ jJDeP sjuaWs|9 Seujne Je sunsyigegq 
Sky 4IOASIOI B SNUNOD $}949}U} 
Se | BJUSAG SP SUOMUSAUOD BP NWSA US Sa}@YyIe Soup | 
1€9 sadedse-isenb ja sadedsy 
Gln ic SBUPIIIGOWW SUNSJEA Ud S]UBWAIE|q 
1-8 S| ¢ juaWWaso| ap sewWweIZ0Id xne JURLIOdde! as S]UBLUASSIISSAUI 12 S}QIg 
RY 
0007 Sa10N (SuD{JOP ap suoljiw ua) 


aiquierep |¢ ny 
NVI 


$$ 


COO? ISHAQJ CC PI 
epeury ‘aqen® ap IIA epeury ‘eMENO 


JHOATJOD WOU Ud 9}9190G 
Snei[eN 
VO ‘ulnog Any5-uvof Vou ‘Joseig eplous 


) sae IR 


‘epeuey NP ILIQUdS DOLNVOTJLIA VT 


‘Q191D0G LI ap sJNeNsTurUpKY sJUSWO[saI XNv 19 UOLYNGVY, | 
ANS AJVUOLIYU 10T KT & ‘Juaiuaso] ap ja sanbaqiodtg, p auUalpYUDI 319190§ VY] ANS 10T ¥&] & ‘syUaUIa[BaI sas io sanbyqnd 
saouvull sap UOLSAS VY] ANS 10T kT AP X ated xy] & WOWTAUTIOJUOD ‘sjURYOdUT spIVS9 so] sno} vB ‘SoanIOaIJo 919 JUO SIOIOUPUT 


$1¥]9 Sop UONVOYIIOA 9NOU op SINOD NY DDUKSSTRUUOD Nd SUOAK SNOU JUOP dJQIOOGg PK] Ip suoneiado So] ‘SIAB 3JJOU & ‘snjd od 


‘UapsooId JOIDIOXS,] Sp sINOd 
nenb asaruew asurgui ey ap sanbidde aia yuo sadiourid sao stave anou e.nb suorepep snou ‘sanbyqnd saoupulf sap uolsed VY] 
ANS 10T ¥] SP SAOUdBIXD XN JUSWIOUTIOJUOD “epeULD NP snuUODdaL JUSWTeINUas satquiIdwiod sadiouud sa] uOTas aep aNd & 
QUIUNIO] S010Jaxa,] Nod o1JaJOsaN ap xn sas ap jo uONeyO[dxa uOs ap sieI[Nsa1 sap onb Isure [QOZ sIGuIaDEp TE nw 9}91I90G 


vl Op agiouevulyy uUONeNIsS LP] Op sJapy aseut oun ‘sjuviOdut spies say sno] & ‘WWoUUOP sIaIoURLUT S1v19 Sdd ‘SIAR ONOU Y 


‘SIQIOULUT sye]a Sop s[quiasua,p uONeIUasoid v] ap UONvIOsIdde oun,nb 

Isure ‘uOTDaIIp vy Jed sayey sajuvyodult suoneumss sap jo stains sajqvidwioo sadiourid sap uonenyead,] Juowales9 
puceIduiod d]]q ‘SIoOULUT] $1e1d Sd] SULP STUINOJ] UONLUTIOJUL,p s]UdWa[a sane sap jo sjurIUOW sap Inddv ev syueqoid 
s]JUDUIZ]a Sop sasepuos Jed a[QNUOD a] puaIdUIOD UONKOTLIDA BT ‘soyUeLOduTT sopnynoexouT.p sjduraxd JUOS siJo;oURUY 

sye}9 Soy anb sjqvuuosiel DouLINSSL] ITUINOJ & IJQTULU ap daINdax— Jo daTsTuLTd YoOs UONvOTIAA eT onb JUdsTXd soulIOU 


SID) ‘epeuKry Np Sonuuvodso! JUSUA[eIQUaS UONLOYIIOA Ip SOWIOU XNB JUDLUDUTIOJUOD IINIIIJJO DJg BV UONBOVIIOA ION 


‘UONCOYOA 9OU INS JULPUOJ sNnoU Ud sJoIOULUT 
sivj9 soo Ins uotuIdo oun JoumIdxa & a\sIsUOD aNTIqesuOdsal ANON ‘dI91N0G PI 2p UOTOIIP KT & AqUIODUT sJoTOULUT] s1VI19 
S20 op aiiqesuodsal vy ‘a]wp aN ¥& QUTUID} DIOIOXA,] ap dJaJOsaN ap xNyj sap jo sedas uoU saoljauaq sap ‘syeyNseas sop 


$1219 $2] 19 TOOT eIGWIADap [TE nv JUsWASO] ap 1a sonbayjodAy,p duusdTpeuLd 939190 ¥] OP ULI I] dlIaA SUOAL SNON 


2€29,.P S9I91ID0S sap Ja S4NIINIsesjJU],| BP B4ISIUIW Jo S4ISIUIW JaILUdId-ddIA NV 


SUNSALYV Dib asa sO iO didived 


vs 


TPYFATOW Ta 


44 


JSIOUPUL INIT] 19 


“XNPIQUIS SODIAIAS “UAaptIsatd-aoIA JT 


PleyLA 2 pney])-ue 


ana? 


‘\ueasinp Jomuaid ja JUSPISIg 9 


JEIQ.P S9IQNOS Sop Jo sINJoNNseU],| op aNsturU Jo aNsturW Jorwaid-do1A Ne sTUINOS sJoIOURUT] syP]e Say Ns 
ajuepuedapur uoruldo aun ajuasaid yoddes inaq ‘epeurg np afesauasd solnvoyaA “WOd ‘asesy vyloys jo ‘Juoayjoo wou ua 


g191Os ‘oneTeW Iourlqes np ‘yO ‘ulNog And-uvof sed yUSWUTIOfUOD aye} 919 v SIOIOULUTJ SIvI9 SOP JUIDIXO UONPIYIOA kT] 


‘SIOIOULUL S}e]9 Soy ganosdde ve janbay] ‘uoneNsturupe,.p flasuoD ne ywoddri 

UOS STUINOS J9 SOUIOIXS SINIJCOJIDA SI] OAV SIOTOUPUTJ SIL] S39] NADI B UONPOYWOA ap dWOD a] ‘sajuouJad saraiouruly 
suonsanb saine,p 19 dsUJOIUT BJQNUOD op ‘UONLOTII9A ap JaynosIp Inod a uorsstur nay juasst{duras sadnoss sao yuop 
UOSeJ EP] JOUTUeXS.p Ue ‘sJUePUddapUT SdUIOIXS SINIIVSTJLIDA SI] 19 9IDIOOG LI AIP SOUIAJUT SINDILOUIOA $a] ‘UONIOIIP P| DAP 
suolunas sap Juowonbipowed Juan gyWOD dT ‘919190g eT ap sJuKasIIp sap sed yuOs au sarquiaut sap uednyd ey JUOp ‘uONKOYLOA 
ap sIWOD np sstwanuay Jed asieyo a9 oUINSsSe [I9SUOD J] ‘SUIJOIUT BTO.NUOD ap jo alaIOUPUTY UONeWIOJUT] ap UONRIUasaId 


op esJgneul ua soyyiqesuodsas sas ap ontnbov.s uonsamp vy] anb Jainssv,s Wop uoNeNsturUpe.p JlasuoD aj ‘ued es inog 


‘SIQIOULUT S]e}9 Say SUBP sdayUasaid 
quos Inb sayjao Saav JUapIOOUOD Woddrs juasaid a] suLp sINaT[Ie SooUUONUSUT SaIQIOULUT] S99UUOP SOT “PpeURD Np snuUodaL 
yUdWaTvI9Uas satqeiduloo sadiourd xnv JUIWIAUIOJUOD SassaIp 919 IO ‘[QOZ WQWaeP [¢ a] PUTS] d1OIJoxo,| Inod ‘sjuro! 


-ID sJofoUuRUY s}e}9 SAT ‘aIgIOOS FL] ap sJo|—ULUY sivja sap sUANSa!qo,] Jo SWISOIUL] INULIVS 9p 9NuUa} 9IINO UA Isa UOMDIIIP LT 


“SONANIL Sas JUDD Ja 


J90IOXa,P Ja anbwOUodS Jd aJUa|YJe aiaTuLUI Ap SdoINOssol Sas Jo1gB ap ‘JUassIsaI ev] nb sjuawasas ja sioj xnv 
JUatUgUTIOJUOD suONvIado sas JaBEIp ap ‘syow sas Ja[Qnuoo ap jo Josaio1d ap ‘sajqey selgoueuy saguuOp sap asmmpoid ap 
‘Q]qeuUOSTeI OpNInsed ap si8ap uN daav ‘UayeuTad Inq Inb uoNses ap sanbnesd say Jajadsai ap jo sousaU! Sa}QNUOD sep 


JaoIoxa,p ‘sayqeidwoo syuaumnsop ap aquiasua un snof & JUa} ap jo I[qrie,p equIOoU! [nb a1a1I90g PR] ap UONIaIIpP eT B 189.9 


1007 a4quiexep | ¢ a] aulwia2 821D48xJ 


NOILDIYIG V1 40 JLITIGDVSNOdS4IY ANN ‘'SYFIDNVNIF SLYOddVY S47 


SYSIDNVNIJS SLVLI 


mi 
=| 
> 
| 
~” 
nN 
zZ 
> 
Zz 
‘@) 
mi 
e 
~ 


is 


‘uOneSIIN ap jo ameoamjodAy douvInsse,p SaUANoV Sas Ins 
yuoWasaTNoned ‘uonerqey,] op WSwWsoUvUL J] INS PIO J99 
ap jordurry elonyead Iq ‘ZOOZ Sp Indep Ne JayNoMO Weslasp sjeuy 
ayonega, Wop ‘aTVq op Plooov,| op YSTAQI 9}X9] NP USUTeXd | 
yUoWaTv89 vIPUdIdaNUS 9}9190S YI ‘ZOOZ UA “L007 eeuUL,] OP 
nay ne epeurD np sasmeoapoddAy suonesiqo sop sumueisolg 

Np JuawaouL] Np uOsTeI Ud ‘7NOZ US UONKSINN ap sowanoe 
SdS ap a]ULISUOD DOUKSSIOID OUN NOAVId THOS VT ‘anus nos 
algjoueuly souewsojiod oun Joyoyje,p souvinsse.[ ap Inajoas 
ne amourtod weslaop ‘ayUWApUI,p sopueWop sep UONNUTUNp 
oun ev ooidoid yudWIOUUOIAUS UN eB ddUTqUIOD ‘UONeNS aneD 
‘OQUTID] NOD ¥ d[qvIS JUOWIANLIAI JoINIWOp WelAdp soinssv 
someoamoddy siaid sap ouwmnyoa 9] ‘ayquiosua,| sueq 
‘g[qistaoid stuadae un suep 
JuIs JUSWIDANLIAI JoINoWOp 19 YOOZ US aNsIsarua NvoATU 
J] sIpuTONe WesJAap sjaid ap 1O.N90,p sowanor sap JuL[NODEp 
Jou doTJauad J] ‘ZNOZ 91IaXd,] OP sInood ny ‘sastesroduisy 
souuueIisoid Op Noa Ud sapsoooR sigid sap JUdWAsINOqUIAI 
np oyns Jed Janurwip ap JUaNUTUOD s]UIWASsNsdAu! 19 
said sane sot anb 30 & puane,s d}9100¢ v] ‘ap Jord op 
owuUeIsOIg np uoneorydde ua ‘7Q0z Ua ‘sMUasUOD JUOIAS sigid 
xnevaanou ap Is swoul ‘sjaid ap rondo] & Wen v nb oo ug 
‘TOOT US stidanua JuaWO]eSa elas ‘aatId jo oTTGnd sinaqo_s 
So] aU sjelIeUayed soy] JUDUTUIKIOU ‘saTqepsoqe sJUDUTDsO| 
op uononpold xy] JuSNOs & JULSTA Sayan’ SOANVNIUT Sop USUTeXO 
UM, ‘ZOOZ SaUUL.] OP SINCD Nv vpLULD NP JUIWOUIOANOS J] 
DAK DJUDJUD SUN IOUSIS JUSIVIADP SaTOIIIS} Jo sdouTAOId sone 
SIT ISONO-PION NP SdMOPNAIL St JO Oogand IJ ‘MAeuUNN 3] 
‘onbruuriig-dIquiojoD ve] dav SonpouUod ajo vlap JO sajua}US saq 
‘saguue soureypoid bul sap sinoo ne ‘uonenqey,] ap surewop 93] 
suep siv][op op piel 9¢‘, ap snd op yuawoassysaaut un ied 
JUOIINPLN 9S “SOUSIOJOI IP IIPV 3d INS SddapUO] ‘SdITOIIIO} So] 
JO SOOUTAOIC So] SdAv SoTeIOILTIG soayUd US sa] ‘saduUSIS sto} su 
‘L00Z US SNpUETUD UOsS ds JUDWABOT Np sayqesuodsal xnevOIWIS} 
jo xnvpourAold ‘|elopay sonsturur say janbey ins ‘sarqepsoqe 
sJUsWASO] 9p UONONpoid vy] JayNUIMS & JUSTIA dDUdIaTOI Op 
2IP¥S NP IIANSO Ud SSIW PI & SAMOS} Sd] 1a saouTAOId soy] 


DAK JOUITLS9 VIDIOQET[OS do ‘ZOOZ UY “XNvIOOs syuauTasO] 


Sop UONeSTUTWpE,| Op siqesuodsoay vy JolgjsueN Ina] op 


epeULD NP JUSWOUJIANOS Np IjJO,] op yolns nev sasoya} say 
J2 S2oUIAOI sa] SdAv SUOTISsNdsIp sas asatnsinod v aauTUJaI9p 
1S9 d][P 19 saTqepsioge sjuswWeso] ap UONONpold x] JasOALy 


Inod suI9] SUC] & satsaieNs sap JoJoqrya,P aNUNUOD THDS vy 


THOS ¥] ep vopovey 


NOILD4AY¥IG V1 34d 


ASAIVNV Ld SAYIVLNAWWOD 


‘uOneNqey,] & SAT[oI SAOTAIOS ap ja synpord 
ap suaTpeuevos sinojewodxa say nod sayonoqap sap viaaso 
Inb 99 ‘OLOZ PLP stup-sivig xnv sjuaWesoO] op suUOTTTW CT 

dIINISUOD vIPNe] [I ‘saisruuoTstAaId say] UOTAS “‘[eaNUOJy 19 
VPMENO ‘OJUOIOL ‘VIOIA OS ‘OIUPSIJJNSUT SOT) Iso SJO.] NO 
SaTIA Soy SUep JUSWOIaTTNONIed ‘7QOT Ua aTqIeyJ JUOWIOANLIOI 

Jomnowap WeslAop uoedndd0urL,p xnv} oJ ‘syMeooy sayoreur 
sop uvdnyd ry sng “€00z Ua 19 ZOOT US COT ‘d ¢‘Z UOIMAUAD.p 
Joquour WerAap J} 19 shed np sfquiasuay suvp JUaWaIal{NsaI 
ajuousne suostewu sop xud 9f ‘Z66T sIndaq ‘LQ0Z Ua sanNsTsoruUS 
SoS XNv JUIUTISTIOJUOD ‘IaNULYD Ua sasTur sap [10] Np 

OOL ‘d Zp UOMAUD JaoyUaSOIddI SP JUaNUNUOD syADaT[OO syUDUTASO] 
soy] aonb 39 & puane,s UO ‘MUaUTIVUT as YeIADp souLpUa) 
an99 19 ‘QOT ‘d gg Nos ‘“ranueyo ud sasTu sap ajuvioduT 
snd vy qed vy quadno90 sajjanplAIpul suosieul soy [007 OP 
sjeynsor xnev yoddes sed ‘z90z ud OOT ‘d Ty ap WYySay JUaTeIAOp 

Jonueyo Ud sasTur say ‘UONeUqeYy,] ap sayoseur soy ins 

‘C007 US OOL ‘d O‘Z & JUSWIAIASE] SIPUSOSOp Op URAL 
‘00L ‘d 9‘Z arpurone inod 7007 Ua JOyUAWISNe d1OOUS WeIAap 
dseWQYS op xnej] dT “C007 US OOL ‘d L‘T & JUaWOAT[anprIs 
quosodums sind ‘z790z ud JUatTATNAs OOT ‘d FQ ap JOIassaIs0Id 
afeuoneu ajoyoa,| & stoydura.p sures soy anb yoaaid THOS 
eT 001 ‘d § ap sulow nad un,p os g]q Np souKssTOID ap xnr} 
a] anb 99 & 1d CQOZ US JUaTOTJOUIe.s saATIOadsiad say anb 95 we 
puane,s UO ‘TOOT Ua sayoJe ayjao v dINaTIOJUT JUSTUSISa] NO 
ajqeieduroo souvursojiod oun anreuuod yaTeIAap sapeutAoid 
somwouoss sap uednid ey ‘[Q0Z Ua COT “d FT aNUOD ‘z7Q0z Ua 
‘OoL ‘d ¢‘T & a[QuIs JUDWIDANLISI LIOINOWAp UsIpeuRD GId Np 
DOURSSIOIO 9p XN} I] WSYIALOY SNSUASUOD 2] UOTAS 
‘L00z US OOL ‘d F UONAUS,p UONNUTUTp ouN saide ‘a0 
J2 ‘ZOOZ S9UUL,] AP SINOD Nv stup]-s}e1gJ Sa] SJOA SoUUSIPeULO 
suoneyodxe sap astidal osJasay] oun.nb woasid au uo ‘z7QQz Ua 
ynsinod ds suTeoowe snbywouoss dyANOV] op JUOWIassNuUS|eI 
a] onbsing ‘epeurD ne uonenis vy] Ins douapour oun 


NOA¥,P JUOIONUNUOD sayetpuour sanbruouoss saanoads.iod say 


COO? PQUUR 
Inod sanbrurouoss sinayeorpuy 


SINOURSPA a dd 


‘plese 199 & 
THOS P| AP saoudsIxo say[aanou sap aidwiod stud) Inod aauur 
anbevyp sagstAgs Jo SagUTWIeXa JUOS adULINSSE,p sadIjod say 
‘SONSTUIS SONNY SUTEUD 19 SapNeI say ‘sUapIOow soy ‘suarq soy 
JUSWUWIPIOU JULIANOD Jo sfoauuONeiedo sanbsi say asnper v JUSTIA 


aouvinssy,p saorod ap jotduros ayqurasua un apassod TDs vy 


ADNVUNSSV.d SADI1Od 


‘SoTeloJouUWOD suonriodo 

sos ev quenbydde.s (sainpaooid 1a saurou ‘syusuIa[301 

jo suontsodsip ‘aiinpuod op sausiy) onbrprin{ uowexo,p apr 

9] JUSWOTJONUNUOD o]]JoAIns 19 WUap aT[q “syuauNDOp sap 

Ins s9Av]9 19 S9IOINIDXS JOIOS ‘SdANOL SdS Sp apd a] suLp 
SnpoUood ‘sJoIOUBUTY SJUSUUNNSUT XNv 19 DOULINSsE.p sooTfod xne 
‘SIOTIGOWUT SUSIG XNV SJNLJOI SIVMUOD Sd] 19 SUONUSAUOD So] 
anb 39 & dIJI9A aBIN0G eT ‘sasajo1d JUSTOS sjoroIUT sas anb jo 
So]eIaUuas SIO] Sap adsai do] sup someye sas asInpuod aqja,nb 
uye a191f0¢g x & sanbiprn{ soorAras sap 1d s[lasuod sap yuINOJ 
xnonuajuod np uorstArq vy] ‘anbsis ap adA} 99 & uONTsoOdxa,| 

dINPII INO ‘SdIONIdXKS UOU $]¥NUOD ap UOTSNPOUOD x] & 


Jansgsuoo oyod ap onbsii ne souasajar wey onbiprin! anbsy oF 


jnoiainl anosiy 


‘QOUBINSSE] BJO OLIAIOSAN KL] & ‘sanbsi sap uoNsas 
ey & yUaWOddes as Inb xnao JUaWUE}OU ‘UONsSad ap sauraisAs 
Sds JoIOTSWIe,p INUNUOD THOS vy I ‘soaradnsdai ano juassind 
saguuop say aonb 99 & JaT[IAA ap uye ‘« S[NUWIS SISTUIS » ap 
d}xaUOD UN suep ‘astidar op oyun, B s9aiso} WUOS INO! eB soasTU 
So] ‘alTessaoQuU IS ‘aNyTIqey ve] Jomnssv ud Inod Jusueyjanuyuo 
SoUTWIeXd JUOS doUdBIN,p sainpaooid soy jo sur{d soy “THOS 

v] ap ansturs sade astidar ap oiun,y stndap ‘sainsy ZZ 2p 
Ivjap uN suvp asamnsinod as ynad JauwayeN 9] 10 ‘seatodnoai 
ang udAnad sajyjanuassa SUONPULIOJU! Soy ‘UWP op 
suOnreIsur say JURYONO) duULd ap NO odISIUIS Op SLO UY “XNPIO] 
Sds OP INITA}XI] & amis Worpua uN surp satfanuassa sosuUOp 
Sop opieBaanes ap oidoo oun yuowduuarpnonb ames nod 
sasyTelads sad1Alas ap IMNassTuINoJ uN 9Be"Bue v THOS YI ‘snyd od 
‘sauaisAs sap ajyuryodul aur]]Ivjop oun JULATNS SoINUIU YE 
sa] suep JUaWaor[duiar ap aus uUN.p Josodsip ap THOS PI & 


jowsed tnb 90 ‘jaar sduray ua saatdod juos suonvoydde sao 


sanosi¥.saqd NOILSAS 


os 


B SOANPOI SOQUUOP SaT ‘F[FUIS swWaiIsAs J] JUD ‘saTjanuassa 
suonvoydde sas ap uonenojdxa,p nary anne un Jaaid ap sauraixa 
SINOSSTUINOJ Sop B 9puLrWap lUSsWUIEIOU Pv aT[q ‘anbsu ap adAy 
99 aNuod unuyId as Inod sampaooid sap anbidde ara1o0g 
eT “UONPUNOJUL,p sawaisAs sap ouued aun.p no ayiad aun.p 


aupqissod vy ayuessides uonsas ap sowaisds xne ay anbsu aq 


NOILSAD 40 SAWALSAS 


‘yuasoduur.s inb 
SUONPIOYSWE SAP SIANAO UD STU SP Jo JOUUONRSTUPBIO aYXOIUOD 
np enbrpored uonenjead,p awstursaw un aovid ua srw pe 
uonDaTp sinevy ey ‘UoWoIUJaq ‘sayeJuauauoduios sasuaiadwios 
sg] Jo odinba,p [earn 9d] Joloyawe Jo Jonyead snod sayqruodsip 
JUSWS[eSa JUOS s[NNO,p dsIqwoU UTeLIDD Up ‘syUaUTAIOdWOD 
SINI] AIP Jo SUONKSI[RAaI SINZ]T ap UOTOUO] Ua sado;dwa 
So] Jon{eAg,p jowod [J ‘uoneoyruryd jo JuowouUUONdajIod 
‘WUSWOIPPOUA : SJZJOA SION aJOduIOD JuaWIapUaI Np uOsas ap 
snssao0id a] “SSANLNIUT SASIOAIP OP UNI d] Isa aTTeuUONEsTURSIO 
oINYND KT “Sayjanuassa sinayva sap Ins apuo] ‘ures [IeARy 
op Nari un,p UONvaIO YY INS JUdDv J] JOW daTfaUUOTeSTURBIO 
ainyNnod ey Ins juvwoOd THOS LY] ap aisoieNs vey 
‘sgAciduua sds JOANOU Sp Ja JOAIASUOD ap ‘ayuda ap JuayoUed 
IN] sji.nb Jomnsse.s ap uye sindsojduia sanne.p sed saaidope 
samvlduaxea sonbneid say daav UONEJOUNWOI ap soumuueisoid 
Sas JUSWoIATNBaI sivdwiod 9191908 vy] ‘anno uq ‘ladno90 
sa] Inod samessadau saouajadwiod say Iuanbor ve sadojdwio 
Soap Jepte.p la sjanuassa saqsod sa] Jaurwidjap ap oinsow 
Ud BIAS JIBIOOS PJ] ‘SAANLNIUT SAD B DDVID “SINSLOsUL XNVAATU 
ap saisod xnv dagjal vp] op ‘sodvie red ‘uonvoyluryd ry op 
ana ud aAnoldde aja & [IeARN ap arped un ‘[QOT Ug” “sINoedns 
Sorpeo sas ap JuauAUUONDa}Ied 9] JoInsse vB 1URSIA SooINIONAS 
sayoiewap sap sidanue Pe THOS Pv] ‘2661 sindeq 
‘tojdura anne un Jadno90 
v Joivdaid as nod no ajsod sna] ap saduesixe soyjeAnou xne 
ameysnes nod samessaogu sopninde sof jasginbov Ja sanne.p & 
SdOURSSTEUUOD Sino] JUaNouIsUBN ‘sayoR) sna] ap JonInbor,s snod 
ulosaq 1U0 s]I 1UOp saouajadwiod say JUasOTpue saAo[durs soy 
anb 39 & JaTJIOA & SalIeUUONSAs Sa] JUApIE saxoUuUOD souruPIsO1d 
sap anb Isure juawauuUONdajiod ap jlo adessnuasdde_p 
aipeo ug ‘saAojdwia sap JUoWoUUONDajJed a] 1a AAQIAs P| AP 


uonvomuryd ey WuatwayMDaI J] INS sdaXxP SatsaleNs sap JosJoqe|a,P 


NOILDIYVIG VI IA 


ISAIVNV 13 SAYIVLNIWWOD 


60 


}@ JouUOSIJad UA sUTOSaq Sas JON[eAI,P THOS P| & JUaNoULIEd 
[eaen np syosew aj jo orydessowsp xy Ins juvyod sasdAyvue 
saq ‘sayienb sadojdurd sap IaATasuod & Jo Joe & JULSTA 
SOANLNIUL,P SIGUIOU UTEYIOO UN SIANAO Ud STW B QI91ID0G PT 
‘gyeqo[s uonvoyruryd 
ap snssaooid np ajuevisajyut onied ossvy soureurny saomossas 
sop uoneoyuryd ey onb 99 & alffeA Jo ‘UONeIOUNWI Pv] 
v J9 DAQIOI VT op uONvoULd vy] ev Wen v Inb 9d US JUsTUIe}OU 
‘QOS VY] ap sat8aiwNs sa] Jo NpUOS ap souUs]] Say Ins pesos 
ap NOIp v& ayWOD 9D ‘UONeNsTUTWIpL,.p [IeSUOD Np JUPAZIoI 
souTeUNY S2dINOSSaI Sap dWWIOD uN ‘TOOT Ud ‘99IO B 9I9IN0G 
vy ‘snjd aq ‘uonses ap jo adiourid ap suonsenb sap Jourwexe 
inod aauur sed stoy anenb yWunel as [J ‘a19190S ve] ep Juaprsaid 
3] Ied a8Ip jo xneIgUuas sIMa}DaIIP sop jo syUapIseid-aola sap 
asoduroo 389 [I JouUOsSIad J] JULYONO} dIINpUOD ap soUsI] Sey 19 
SaIBAICNS SI] dOrIa SoUTeLUNY SdINOSsSaI SIP [IOSUOD IT 
‘Q]JouUONesTURSIO SITYINS VY] IO UONeIOUNUWAI 
vy] ‘uoneiop vy ‘asessnuaidde ins sdaxe sarsarens op uokour 


ne onbsti ap ddA} 99 3198 THOS VT ‘Solfonuassa simayva 


sap wadsas a] JO UONvANOW x] ‘aANOnpold x] sed aswOAvy 
au astidanua,p ainyno es anb aored no ayienb Jouuosied ap 
anbueul un,p uosTes ua synoalqo sos sed sustane.u a191I00¢ ve] anb 


aupiqissod 1A aquasaidar SOUTePUINY SOOINOSSOI XNV OTT onbstii ai 


SANIVWOH SADYNOSSAY 


‘SdTONUOD Sa] Ja sawaysds say ‘snssao0id soy 
quawanbiponiad ayaa UOHeNLAD,P 39 UONPOYLIOA SP SOIAIOS sop 
UOISIAIC, eT ‘anno ug_ ‘ouTenb xy 1a ayanonposd xy Joroyjoure nod 
Jo SUaWAasULYO sap aidwiod sua} nod Japgooid ap UOSv] IND] 
JUDWTAIATINBAI JUSYIpou saseuuonsas soy ‘satidoidde sajgnuos 
Sap joa soutaishs sap ‘jauuosiod np asodsip ayja,nb a110s ua 
yuoj Inb sarnpaooid sap jo aynpuod ap sousl] sap Jueidope us 
Joeuuonviedo anbsi a] ANUS aIQIOULUT SUTIGeIA vs adaIOId 991905 
VT ‘SOUIOIUT SATOQMUOD saT sUBP NO sUONLIJadO sap JUsWOTNOJEp 

J] SUP ‘UONeUTIOJUT,p sowaysAs So] SUBP dDUP]]IvJop ouN,p 


yuE[NOOap ayiod ap onbsis oy ‘jauuonesado onbsi sed puajyus uO 


JauuOonesodo onbsry 


ghal9 VV WV 
[eV [eV 
+VV WV 


suasursa Saude Anal4uaqul ayde| 


aW49} Bud] & sjunsdwy dW} 3uo] e squnsdwy 


: THOS P| & Sdapsioooe 
UPIIO Ip $9}OO So] IIOA ‘O19zZ ap onbsiz np uonesiapuod ap 
InarJ UN a}9100¢ yy] Jed situs sann xnev onqune xneuoneusout 
sjUsW[SaI sap onburg vy ‘epeurg np suonesyqo sap yUenINsuOCD 
JoWs o]Jo,nb Junidura,p sar sap yUR[NOSap suONeSITqGO soa] 
sano} “JUanbgsuoo Jeg “WwIG.P 9190s uN 189 THOS LT 
‘soupinbiy ap saoinos sanne,p juasstusMo; ty 1b sarqvioossau 
soln sap jo saoedsa sap issne apassod aljq ‘suonnimsut 
sinaisnid ap seidne wpeid ap sdsieul ap jo aLaJOsaN ap sayyory 
ap uswaes9 asodsip ai9190g vy nol Jed sieyop ap preyw T ve 
ATeI9 1S9,8 UONV[NINO Us souWOS sap suUaAOUT FT ‘AQUUL,] ap 


BuO] Ne NOL ‘UON[MOID Ud [eIoJouNtUOD Jatded ua sie]Jop ap 


WOmkoayvidad vit 3d 


ASAIVNV Ld SAYIVLNAIWWOD 


PAP|2 |-a Syd 
I-d SAPOOIN 
+|-V SJOOg Pue P4ePUPS 


9W49} INOS 


® sjunidwy UKE R12) Ele) SEL Kole) 


SUOTTIPW C'OG66 NVA DIDIOOS PI ‘LOOT aIquID.Ep [TE Ny ‘aWeIOsaN 
ap souuarpnonb suonesado sas nod saiessaoau soyprobiy soy 
Jmua\qo,p uye [eoroumu0o Jorded ap oumurersoid uos & sInodal & 
d191I90§ YI ‘SaIANOV sas ap [eULIOU sINOd oT suKC ‘sIMINy Jd sjamox 
IJaIosan ap sulosaq sas ve aipuodar snod aquesyyns wos assteous 
uos aonb aos ua iWej 1a soatidoidde sayruny sap yyqrie nb 
aupinbiy ap onbsir np uonsas vy & SANLIOaI ANpuoD op dusT] 
aun aidopr v aj9190s ve] ‘JUawared ap suonesyqo sas Joadsar 
Inod sayrpinbyy ap yuourwuesyjns ap sed wesasodstp ou aja no 


aujemusagy suep aypinbyy op anbsiz ne sasodxa yWeslas THOS PT 


spinby op onbsry 


SOO: [Ui Sid Ge N  Oueiesies) 


‘assteq P| & J9STADI 
WeIIS JOO INI] NO svo ne ‘anuLINs UN JUassTUINOJ aNaLayuT No 
+¥ 9109 oun juvAv soredanuod soy anb juawayesa a8rxa uC 
“VVV NO (9A2]2) [-Y S9}0O syuaWIa"I[d sap anb sualap inod ou 
J9 oINaadns no y A109 aun juede dems ap saniedanuod sap 
daav.nb Joes v d9swo Ine Isd,U HOA Pe] enb wey ay sed anuaue 
}So INSVOWD,| 9p Vour]][IeJjap op onbsis aT ‘nassd quowiared 
un sed yenpayjo,U (HOd) Uonruqey,| nod epeury np sionpry 
Pe] op saiedanuod sap oun Is WudAIns Wesnod snayaud,| 
ap ULI [IvJap oun ‘OHO sap swweIZOIg Np sIpvo a] sued 
‘HNI HL op sinaquajap xnv sjuauwred say Jasiaa & JonUNUOD 
ap jo soMvooyoddy soouveaid soy Jonsturupe,p juvayddns 
Inayows uN vB WesMoutod wnurTuTU Wedd Joo ‘suONRBITGO sas 
sed ajoadsoi ou INsyows uN.Nb WeaLe JIS ‘“apuUoy sa 19-INJoo 
Jenbay ins Soyq np anied yuestey somesoyjodAy saouvaio xne 
yuenbryddr.s seq snyd 3] sO UTP xv} 3] 19 HNT HLL up [eurwou 
IQI9IULP XN} 9] aNUS sNOVeST|GO uNUTUTUT Wedd] Jed ja sisIoyo 
sInonoawa sap suyenb vy red snuane sa INoyowa uN,p souLTTejap 
op onbsii do] ‘HNT HL sop owweisolg np msaa uq ‘sndiod 
ANULILS IP SOIP soy Jo ‘suONesgO sos vB Weronburw OHO,.P 
nO HNT HL op INonews uN no ayyenqusaa suvp ‘sMassysoaul 
xnv $]9Jo]UI sap Jonjouod juowered np jo jediourd np 
JUDWSINOGWIdI NP INOS I] aNUd douUaIAIIp VI Ins yuawoyediouud 
asodal sauanor sao B a1oosse ayiod ap onbsti a] ‘OHO $2] 
JInod spieypu /‘p yop ‘sieyop ap spre {pe ev JUSTeADTA,S 
sInassnsoaul xne Nuvies jediouyd np ann nev suonestyqo sof ‘LQ0Z 
dIquiasap T¢ NV (OHO) epeury np soireoayjoddy suonrsijqoO 
xnv 19 (HNT HL) seleoomjoddy son xnv jueywoddei as 
SjalajuI sap janjouod yuousared 9 39 fedioutid np usWesiMoquiss 


3] WurIes THOS VI ‘UONesAN ap sawanor sos op sipvo a] sured 


NOILLVSMLIL 430 SALIAILDV 


|OOZ Ue SauNsse Sjolg SOUBINSSE,| BP SINCDUZ fay 


anbnuepny 


‘9-5 SOU 


OUR}JUG 29gGENO 
0 


fo) 
ce 


% OC 


% OF 


% OS 


SIFUNSSV SAWWOS S30 NOILILYVdIY 


‘smnajgid say sed sagmpayjo sigid sap 
auyenb xy] & saanvyal saouRpUD) Sap SUONeN|PAD Se] INs JURPUoJ 
as ua aouLINsse,p anbsis Uos 9198 THOS P| ‘snyd aq ‘sosnsse 


sjgid xne dt] Wpelo ap onbsi 9] ayIsIoalp WUSWeT[e°1 & THOS 


8P 


eu] — pns ne Jo pJou ne ‘sano & 19 1S9,] & ‘SaTeINI sUOTBaI Soy 
19 Sol[IA Soy SUBp — epvUrD nv Inoued samedayIodAy siaid sap 
Juvinsse ug ‘sduay a] SaAv JUANJOAD safa,nb je sded np suorsas 
S98] SEINO)] Issne JUodaIye ‘sjoid Ins sovied SOP JIWeaSstIOINIe_p 
asneo ayediouid ey] sinayie.p weninsuod inb ‘sanbruouosa 
SSYNOYFIp ap sapoiad say anb ajduioo npuoai ysa.s uo ‘assed 
9] Jeg ‘sameogyioddy sinouqoap sap asoury[izjap ap anbsu 2] 
esWUWOS Ino} ‘shed np ajquiasua| suep NIedas ysa soinsse said 
ep ea[Inejouod uos ‘epeury np anne] & Nog UN,p ajuasaid 
1S J]Jo DWWOD “UONPOYISISAIp ve] op UaAOW Nv asodxa,s ata 
jenbne souvinsse.p anbsti a] Wowoyesa a1a8 THOS vy 
‘sXed np suorsal saqudsoyjip Say SUeP UONNIOAS uOs 
saide.p ayoseu nv sary sonbsu sap uonenyeaa,p aJEpour 9] nol 
g JUSUWSIOTINGII JOU THOS PK] 9p 9YOILU op sajsAyTeuL.p Nevasoal 
AISPA J] ‘ANNO u_ ‘soaquosaid JSWOT[a9I SUWAEPUT,pP sapuRLUAp 
Sop UONIUOJ Ud sonbsi Sop UONPNIVAY,.P SOTQPOW so] syipow 
9 IPPAINS D191ID0G PT “THOS PI Inod ayqridaoor nvaatu uN kv 1D 
-InJad JouoWIeI & JUSTeIISsnal anbsiy np uoNoNpe.s ap samsoul 
Sop IS JOUTWIOOp oinsua quaanad sinaidosnos say ‘aAaja 
anbsy un Jureyoduioo ameoayiodAy laid aourinsse,p sapurulop 
S93] TUOWIDOKOIJo Jaja09p op ueNsuLod sng] s~ANO say THOS vk] ep 
sInayduosnos xnv JUASSTUINO] SasHLWOINE saTapoww sao ‘ayquuasuy 
‘dasia aotdoid yy & 19 SYOIeUI Ne sat] sanbsu say anb tsure joid 
un.p suyenb x Janyead & JUAATAS SWAaIsAS 9d % SoISOIUT sayQapoU 
SIOIL, ‘O661 Op UY PT B dU] ‘WFUID ‘SosneWOINe UONdOsNOs ap 
AISIPIES-JULALK JUIDISAS UOS dP ApPIV] & AUEINSSE.P SAAN" Sos 
B a1D0sse Wpaso ap onbsts oy yUaWAANOR 9198 THOS PT 
‘ISG Np soursou xnv Jaw aWIOJUOD ‘saodtjod inod 
SaT[PUUONIPpe SdAJaSaI Sap aNINsUOD 3S9,S THOS P| ‘snd aq 
‘sapuue sap simoo ne sansiod sound sap uonesiiqridwod ry & 
19 soyuUWapuT Inod ja saojod snod saarasos ap JUSWassT|qvris | 
Be wen ev inb 20 ua ‘ameoapoddy douvinsse,p soruseduioo xne 
(JISG) SosglouRUTy SUONNINsSUT Sop JURPUAaIUTNS Np Neoing 2 


ied saaxlj alyiqeajos ap sawsou saj odedses THOS P71 


OZ 000% 6661 866! 166 . 007 666! 866 66 


SAIYNSSV SSWWOS 


$ Spey 
$ Spseii|iy 


S3AUaS3IU 


‘sainsse sigid sap arfinajouod 9] 19 Safjaleniov soaAtoesos 


Sa] aude aistxo Inb ual] 9] aNsnyf! Wears onbrydeis 37 


LY 


uaAOU | i +999 Vv & vw +VV 
2/27 IU VE +V aa | VV 
$IL $66 
$ (8b 


$ SE 


$ 009 


$ Ir 


$ 1L87 $991 


$ 6€Z 
$ €I 


(SID]OP ap suoIyLU Ua) |OOZ aAquiaceP | € NV 
(sasnjpul uou suonoD) 


LIGSYD 340d JLOD V1 NOTES NOILISOdX4 


‘SJoNnUSLINDUOD 
JoIoUT,p xne} sap & ‘aAdja IMeyea-joid yroddvs ev someooyiodAy 
sigid sap suoipeury xne Japsooov.p JanuNuod Juasstnd 
sinajgid say aonb ayios ua ase] ap ‘Tsure ‘Jo sarnyny ayUWOpUT.p 
SapULUAP Sd] Jo[SaI ap JUOMoUTIod 19-sayjag ‘sonpusne soyod 
So] NANOS nod suorstaoid sap wWy[qeia THOS ¥T ‘sse][Op op 
SPILT [LZ JURUDIUTeUT dST]TLIO} [I JO SOQUUL SOT DDAY dIOIO 
ap gSS99 %.U THOS VI Jed soinsse sjoid sap ayjinajayiod oT 
‘anbrwouoos JUaWassnusTeI ap anb ayadsoid ap aporied us jury 
‘someooujoddy soiyensuaul sap JUsuared-uou np JuRTNOSap Wpeso 
op onbsii np uonsas vy ap dduaTIadxa ansuoy aun apassod 
[19 19 ‘HN P| op suonisodsip xnv yUsuTaUTIOJUOO ‘samvooyOdAY 
sjgid sap oinsse THOS vy ‘elap sduraisuoy stndaq 
‘someoguioddAy suonestqo sine Joyadsai 
¥ JonUNUOD op sInojunIdUIa sap sudeded YT & SddT] JUSWATO.NS 
JUOS SUONPHA SdD “aYUWOPUL,P SapULUAP Sa] Ins soUapIoUT ouN 
quvde sgjd sonbrurouoss sayqeieA sap yUaMNsuOD ‘aTeUOTsaI 19 
ayeuoNeu a[jaypey & ‘asvUIQYS op xne} np jo oeoatodAy xne} 
np suonenjony sey “oMWUOUOda,| op seqo[s souvwsojlad vy] ap 
yuowsyediourd pusdap sajjamuaag ayuWapUT,p sapuvWap sap 
SuUNJOA JJ ‘sonSiod soumd soy 39 sornsse sjoid sap nod sohed ev 
SQWULEPU! Sap JULIUOW J] INU Wedd Ins asodar aouUKINSsE.pP 


SOVAHOV Soy Ins ased nb a1gIOUvUY ood ap anbsu tediound ay 


ADNVUNSSV.G SALIAILOV 


(sexauUOd sjuswace|d sa| Jo voresuit i 
sdems sa} sudwos 4 ‘auneAnod 
ap suoneiedo) s}gud ap 1ouDE g SDUEINSSY a 


$ 7 


$ 41S | 


(SIDJJOP a SUOIIIL UB) | QOZ a4qUEe2—P | E NY 
ALIAILDOV.1 NO14S NOILISOdX4 


‘a[eIOpaJ 1e1g.P ai9los oun & SIUID dIPJO & SleT[Iq xnv al] 1s9 
Te10) onbstz np oT ‘d ¢‘9 aiuasoidas mnb ‘uejsar onbsi oT 
‘UdIPLULD PION NP Ja SOUUDIPUT SoIeISy 
Sap osaisTuru oy Jed SapsJOooOK J]JOlJaIsTUIWN ONULILS oUN,p 
sniosse sjgid sap aynooap anbsi np oot ‘d T‘z uomaug 
‘soquayua say Jed sasta soumureis01d 
xne no sajadoid xne yueyoddes as sjaid say sno} & dt] INejJop 
ap onbsti a] JUoUINSse SaTOIIO] Say 19 SooUTAOI soy ‘sayUSIUA 
$90 IP NIA UY ‘S2TOPIIO}] Sd] JO SoouTAOId sa] DaAv sonfoUOd 
[eos JUsUIaBO] J] INS sayUaUS sSasIOATp xnw sates sigid xnv 
g100sse 3sa onbsii np oot “d z‘g¢ quowoanvurxoiddy 
‘anbsis a9 ap Joynsas queAnod 
JWUWAPUI.p SopuLWOP Sd] JIANOD Inod sdaninsuod 939 UO 
SdAIOSOI SAM “THOS Lf ap ameoomodAy douvinsse,p sUTWLISOIg 
a] Jed yraanoo ysa anbsi np oot ‘d zee uomMAug 
“DI9IDN0G PF] B Sonoyye JUOs Ind 
saleyuourapied syipalo sap douesmmouood e.nbsnl ‘ansruryy np 
saidne (SINdTIaIUL SID]OIOX9 Sap Jd dd10JaxXa JUasaid Np sno ne 
saiqns) sayied sap WawaIANOdal a] ed snuane isd dasodxo 1s9 
THOS ey Jenbne onbsi np oot ‘d 7‘9z Woeweanrwrxoiddy 
“snossap-19 anbrpul 
qsa [I.nb Jai ‘sian ap saidne saagtanooas ane sed yuoAnoad ou 
Sa]Ja NO aINsoU vy suLpP SdasTTqeiduoo yuOs sjosd sao v SyeRIAI 
juowored op sinvjap sop yuL[noosap sayiod soy ‘spre Z‘'CT 
op Iso INANSIA ud sjoId sap afqvidurod INa]vA LI 39 ‘sIeTJOp 
ap Spier [ZT & daaya,s “THOS vy] sed sapsioooe sigid sap 


SANVUTT]SS INaTeA aysnf VT B puodsarOD nb ‘peso ap onbst aT 


SLlddd 3d lOYLDO 


VY axouuR | 
sasuda.ju z sayjedisiuny re ap sanbueg asl 
SeDUR3I2 Sap e SaugioueUYy 
SaSSOPe Souq | is SUOHN}YSU} gE SODUIACIg | epeue-) fal 
$ EE 
$ 186 $ SSS 


$ C6b 


$ 996 


$8lb 7 


(SIDJOP ap sui UB) |OQZ auquiarep | ¢ Ny 
YNALOIS JT NOTS NOILISOdxI 


‘peso ap onbsi ne THOS 

vl op uontsodxa juensniy! sonbrydess say ‘(ayorew np amayea 
Pe] & UONENIPAD) SILT[OP op SUOTTTIW €/¢ Q & aNTVAd IIo [P10} 
anbsit 3] ‘TQ0Z aIqWIADEpP TE NY ‘peso ap anbsi np aienbape 
uonniedal oun JoINsse & JULSTA SOILS Sa[sa1 Ip ILIas oun TqrIo 
® THOS YY ‘onredanuos onbeyo snod saaxy sayy say anno 
‘JUSWA]JENUNUOD sNAds uUOs sasTuad sayuN] sat 1a Wpeso ap 
onbsi nev uontsodxa,p oi8ap aT] ‘algiouruly ours vy Jo Wpoaso 
OP S9}OO So] SUWOD ‘DITIGvaJOS VL] ¥B SINVJOI Sora ap oiquuou 
ureyoo un queyadsoar ua ‘anredanuoo sed aniedanuoo saaxiy 
JUOS SOW] SAT “UONSINN ap jo souvINssE.p sayANoR sas ied 
SOINUDS JUSWdSSNSIAUT,P SPUOJ XNe Jo sjoid ap souruteIsOId sas zB 
SIOJ Pe] & JURYOddeI ds SINIAANOD ap ja JUaWA"Id ap suoneiodo 
soy] sono) nod ‘aniedanuoos sed ansedanuoo ‘apeqoys uosvy 
OP YJONUOD Ja aINSaU 1Sd d}91ID0G VI op sIa;TOURUT] syUSUUMUNSUT 


xnv jo Salgiouruy suonviodo xne a1ossev wpasio op onbsi oJ 


FYNLYAANOD JQ SALIAILDV LA SLNAWADVd 


‘rauunsse & ajaid jsa ayjo,nb anbsii ap neaatu np 
UONIUOJ Ud JUSWApPUS! oy JasTWUTXvU ap Ja sanpuoNL soyod so| 
WwnUTUTW ne sIINpal ap uYye ‘WNOouA ayje,nb wpeso ap onbsis 
9] 1d193 SP Jd JONILAY,P “IOUTWIOIOP AP IdIOJJa,S BI9IOOS LT 


‘UONPSINN IP JO DDUBINSSE.P SOANIP SAS IP ISN EB Jo co) antec) 8) 


SINOsia: SIA NOES aD 


9D 


SIUSWSIP|4 isi SdEMS fa 


$ 087 


(SIDJOP ap suoHi Ua) | OOZ aquarap | ¢ Ny 


AILYVdSYLNOD 3G AdAL 37 NOTES NOILISOdxX3 


aqe.nb aimusanoo ap suoneieado sap ja syuauadrid sap ‘Juasuod 
atfe,nb sjgid sap uostes ua anbsis Jal un ev asodxa.s HDS k7 
‘YIP2IO ap 9109 vS ap assieq FP] B UOISIASI OUN,P NO dIITIGeajosul 
UOS OP asnKd ¥ JUDWAT[onuqey ‘sargurUTy NO satjanior.NUOD 
suOneSI[qO sas ap luawoaured Joninboe,s ap aniedanuos 
oun,p snjer np no ayoedeoury ap ans sed soyiod sap assiqns 


919100 ve] anb anbsti 9] ‘polio ap onbsi sed puaiua uo 
IP2I9 ap onbsry 


‘sanbsti so] Jolas inod sasessad9u SUONPULIOJUT Soy 
uOnNDAaTp sinvy ve] & JUAssTUINO] oNbsi Np ja aouRWO}Jad vy] ap 
anunuos ainsowi vy anb sure sanbruyoa) sao ‘ayjanuur ayauenior 
uonenyead oun & saguiquioy ‘anbrwouos9 luswassnuayed UN B 
dovj oes & Jod Wey B INO} Isa oMTROSIWOdAY aduvINssE,] ap Naas 
a] anb JuaNnuOWAp sasdAyeuR Say “syANDaSUOD SaNsoWLA xNop Ins 
JURUUOJOYIA,S UOISSAIII JUN SUTWOD ‘syURINOD snd sa|qeJOAPjop 
sluawosueryo ap no onbrwouods osnjoUOlUOD asTRANeUT 9UN,pP 

assise,s [I,.nb ‘sasijeiguas SsJUSWAsJOAS[NO Sap & JoIsIsol ap 
HvVd Dp ayoedeo x] Jomsouw snod anbrureudp asamuruy asdjeur 
aun & apadoid THOS eT ‘auoURWAd USP] ap SasoB Jo SoN|PAD 
JUOS UONPSINN Op jo doURINSSE,P SOUANOP Sas ap aIpRD a] SUP 


MeDos ry] Jed sud syuawasesua sap yuP]NODap sanbsu say 


NOILDIIYVIG V1 3G 


JSAIVNVW Ld SIYIVLNIWWOD 


Sv 


(suaiphnonb sjuawapual $2] JNS 2PUOJ 4%) SEIOPOWOPGaY SJUaWaPUAI $a] INS spud] ‘SjUBWEPUA SEP gSI|ONUUD adA}-H10IF 


SS 


4 89'b S9'b 
ILE ble ele 
Bre SGe CHE 
(Sts Sse BSE 
EVE ESE BSE 
% % % 
adIpu| uonesiay aoueunssy 


“SIOTIOULUTJ SOYICW S2T INS dgT][VISUI IS9,s nb apnassoUr,| 
ap jo aiquiajdas [] np syuaWIOUdAS sap asneo wv onsed 
Ud ‘[00Z ep aNsowin swearnenb np sinood ne ansooe 3sa,s 


DUNLJOA eV] ‘aad SOIpUL,] ap UONDUOJ Ud dINsoW Iso 


xx |OOT HQUE2xXNP US SEUILWE} SIOW Z| SP SPOLad 
xx |OOT SUquia}des ue saUIWd} SIOW Z| BP sPOUdd 
#1007 uIN[ Us aguILA} SIOW Z| BP ePOLed 


x1007 SHB U® ddUILWUS} SIOLU Z| aP BPOLad 


x000Z SUQUISZEP US BEUILWE} SIOW Z| SP ePOLaY 


SIOW 7! JG ANNILNOD AGOWAd ANN YNS 
SATTINAFILYOd SAG LNAWSJGNIAY NG JALIILVIOA 


anbstr af ‘ueAIns nevsjqe} ds] sued ‘aJador doIpul,| ap ated 
JuRsIe] Sat say yUajuasaid anb anbsis ne apuodsas05 
uonesinn ap ja aouvInsse.p sayarjoe xne uryodders 

dS OXTJ NUDADI & SoM ap sayyrnajayod say sasodxa juos 


jonbne onbsii a] aonb 99 & JUDWITVS9 SIJIOA THOS LT 


CO'0- CYS 
0 9S 
a ¥9'S 


(seguue) adipul| e@ woddes (seguue) saunq 


ded ajjinayayuod np aang 


‘oladai oorpul,] ap onsed quoj nb sann sap saTfeo 

B SONSOTBUL SIDULIYDE Sap JaTear “THOS vy] ap syusuraoeyd 
sop siiofeur ey yoquosasdas inb ‘uonesinn ap ja souvsmsse,p 
somanjor xnev juryoddes as oxy NUDADI & Sa op saqfInajouod 
S23] ‘L007 e!qQuIS.ap T¢ ny ‘sorpur., yUesodurod sann sap 


a[Jeo & aseyIUs Sainp oun ve oieoayodAy jgid souKINsse.p 


ble 86€ CLI Sov cca ChOr cov 89h 
SPU] PY | SPIPU] = PSY | SPIPU| = JBSY | SPU] = BBY 
je). SUOIDY  auIRIQUOW BYdIRW axl} NUBAEL 
Np sjuawinsisuy e sou 
NOILVSIYLIL 


uo!yesiuy! | 
SDURINSS\/ 


auedeu ad1pu| 


4AXId NNSIAAY VY SAULIL 30 $AT1INIAIALYOd 


saorjod sap jrssed ay anb aumjsd UG ‘adUadIaJOaI ap juTod 
ap wos Inb ‘xneuded enoog Jassoarun oTelesl]qo ddIpuyl] 
ap onsed quesivyj som sap oayjeo eB puocdsaIoo axXIj NuUdAdI 
B sjuowaoKid sap ddINp VT ‘OXIJ NUDADI & SdII ap danynsuod 


Jso UOTISINN op lo souBINSsE,p SaMAoR xne juvwodders 


dS THOS P] ep sJuowaoryd sap onied oinolew vy 


VEE C6E 
SaIpu| Pe 


€TO (6a0) 
SEP ee 


6yL| Berl 
SEP ES 


£9'b S97 
SU. IES 


je0]. SUC ddIRJQUOLU BYDIBLW = AXIJ NUBABI 
np sjuawinsysu| e sou 
AINVUNSSV 


(% N43) 100% JDIDYAXIT LNVYNG SLNIWIOVId 3G SATIINIISLYOd SIG LNAWSGN3¥ Na JLINILVIOA 


: Wns auto Iedas as ‘sgsodxo Jos sayinajouod say janbne ‘syuatapual sao ke at] anbstr oT 


vr 


(01/01/08) 99814 Ja20,| ap uonNOdeu 0} aupulanD,p ullo 


‘QUIDIQUOL BYAUDW NP SJUBWWNASUI,P 12 SUONDD,P Sayinafauiod sap janpoS JUSWWASS!|GD}3,| Q S2;{GONGUND JUOS ‘UORDSLAN ap a adUDINSSD.P SaANDO 
xnD JuDUOddos as SjuaWadD|d ap sajjinafauiod saj 0d nuaygo ‘aigdeu a>ipul,| 2 woddos sod Jnisod JUBWEPUS/ BP UDI9,| aP SuDND sion Sa} UOJIAUZ « 


"1002 4euna] €] 2] SIqoIe 939 JUO UONDSIANA 


@P 12 B2UDINSSD,P SPIIANDD XND JUDYOddos as suoNrD Pp sayinajauiod sa] COE FS] NP |oqo|S quawapuay AP SDIPUj,] IS@ asadau aDiPUl| ‘SUONID Saj iNOg « 


‘1007 4auaa}] 97 2] ‘UonDsLAN 
P SPIANDD XND aYy20}}01 as Inb Injad 1a ‘| OZ 4auUAa | | 19219 919 D @2UDINSSD,P SsYIANDD XND JUDUOddo: as auIDJ2UOW BYQWOW NP sjuawNASU! P 


ayinafeuiod 27 “sunol | 6 Q Jose, NP Suog sap xnDYWdo> NODS jasianiuN S21PU),| ISP a4adeu adIPul| ‘uIDJeUOLW BYIDW NP sJuaWNASUI SAP SDD 3} SUDG 


XNDYdO} ONODS jass@AluN a41D}0311GO a2!PU)| Isa a1adeu a>IpUI} ‘xi, NUaAad Q SAN $2] INDY « 


29S SLL 
e2IPul Pe 


ITS 
le3q 


87'E|- 
a>Ipu| 


ble COV 
2o|pul S3u 


80'8 11'8 
=2Ipul | s2y 


LS LéL 
S.Ipu| aay 


8t'El-  L9'/- 
S>IPul BBY 


El'b  éb'b 
S>IPul jay 


808 978 
SdIpuy aay 


suonoy 


auleJQUOW syIueW 
Np squawnasuy 


axly NUBAI 
e Sou 


NOILVSIYLIL 


JRO SUONY auleI@UOW aYy.uRLW = axIy NUBAaU 
Np sjuawn.isuy B Sou 
JAINVUNSSV 


(% N34) 100% 3D1IDY3X3.1 LNVYNG SLN3WIDVI1d 3G SITIINIITLNOd SIG LNIWIJGNIY 


> uonesEnn 
ap jo soUvINSsE.P SoNANOY xnv queyioddes as syuauaovjd 
ap seyfinejouod soy sed g19uas yUaWopudI dy IOIOA 
‘LOOZ SIquIa.ap TE nv Jnovy op uonnseda: vy auuOp 
anuoo-f onbrydeis oJ ‘got ‘dz surow no snd op sanea uaAnod 
S2GID S90 ‘INONSIA UD SNPUOD op UBT] RP] UOTAS ‘souUaTpPeUPD 
suonor.p QOL ‘d OT 19 aeIQUOW aYoIeU Np sjUaUINAsUI,p 
oot ‘d of ‘axy nusasl & sann ap oot “d 0g : aluvams uontedsl 
P] NUSIoI v UO ‘asdTeUR SaIdy ‘UONeSINN op Jo doURINSsE._p 
souanoe xnev jueyoddr as squawoorid ap saymayouod sap ynor,| 
ap uomsodwioo vy snod sajqio sayjaanou ap dxf Jo UONVITISIOAIP 
ap sisaiens ayjaanou oun aidope & THOS FI ‘1007 UA 
‘synoadsai syissed say 1osuadwos 
Inod saanbrdde juaros syuawaoryd sap sanbnsisiajovied 
Sd] 19 JNOR,p s]UdWIVTA SOP UONOTJISIOAIP VP] JULUIODUOD 
sayenbape sawusou sap anb jo ‘afomuoo wos asadar oorpul.| & 
uoddri red jaroqur,p xnv} Sap SUONLHLA Xne dITIGIsuas op gisep 
a] aonb ayos us amey Inod ‘Inansra ud ayNpuOd op sous|y] xne 
JUSWIDULIOJUOD S$dJo8 JUOS UONKSINN Op Jo DdULINSSE.P SOMANL 


sas & JueWoddel as THDS ev] ap sJuawaoryd ap sayjinajouod saq 


NOILVSIYLIL La JDNVYNSSV 


“sIeT[Op ap 

suoTu 9 & Weg as QOT ‘d [ ap Juisod ajayjesred juouaory|dap 
UN ¥ JdOSs¥E JOIOIUT,P ISIVW LI Op o[[eNnuUP UONLIUVA P| 
‘LOOT SIquIaDap TE NY ‘WoWapUs! ap 9aqINOD LI, v woddes sed 


OOL “d [ ap sajaesed syuawiaor[dap sap ins sppuoj 1UOS asdyeuR 


auiej}aUuOW 
SuOIpDY el SUDUEW NP S}USWUMUYSU} F) SUORESIIGO ua 
% ‘BL fay 
%y\I 
$ 1S6E $ 6S 
% S01 
$ 67S 


(SIDJJOP ap suai UB) | QOZ Bque2ep | £ NOD 
dILOV.1 30 NOILILYVdd ye 
SLNASW3IDV1d $30 4111NdddLYOd 


aquasaid vy] suEp sNUdaIaI XN} SAT ‘JIOIUT.P ddIeUI P| INS Jo sigid 
ap ayinajouiod np sIMeyeA P| INs IQJ9IUI.p xnv}] sap suoNneNiony 
sap afqissod joeduiry] juoWSJQINS9I an[vag aI[q “Se]PloJeUWIWOD 
soldaiens ap lo JUaWaoURUY op sorsalens ap uadow ne 
sjaNIOeNUOD xNe} Sap UOISIAgI 9p NO gdionur JUaWasINOquIss 
ap onbsiz ne uonrsodxa uos asa3 919190 eT] jissed ap lo 
JMOE,P SJUSUIZJa SAP S9URVYY Sa] JOpIOUIOD JURsIej US OUT] 
aqje,nb “‘igsaqut.p xn] ap onbsu ne asodxa,s THOS P| ‘Uesuod 


ajje.nb sigid sap JWaWaUPUY ap SaIANIe Sas op aJpPd 9] SUR 


SLiud Id lOYLDO 


ev 


HDS 0] 2 JusWapUas NP UOIIsas Dj a sanbsU sap UONDN|DAY,| ‘anbis91D49s UONDDIJIUD/d Dj 42401|QUUD Q UDSIA 
sjafoid sjuDUOdWI_P SUdanua JUaWa/D8¢e UO S|| ‘SauiDj|duuaxe sanbaoid xnD 70.) D INb aD Ua alada/ ap SqUIOd sap 
QUILLIAI9P 12 SaNbslU Sap a}a/GLUOD 9}SI] D] |GDJa JUO UONIAJIP aINDY D] aP Sa/qUIalU Sa] ‘UONIDASIUILUPD,P ||@SUOD 
Np uolsiAJadns Dj Snos ‘JDPUBLU UOS ap a/PDD a] SUDP JUE}UaSeid as IND SUOISDII0 Sap fold JUaWAaDDII{Ja saul) ap 
J2 UISD,P aunsaw ua XNaiW ag sno Ja asodxa,s ajja sjanbxno sanbsu saj quaweoDoifJa snjd sasas Ja aspuasdwod 
unod saipuofosddp sa.uazaduuod sap 4UgnbID,P 929/205 D] 2 DINEWWAd aANDIIUI ANaD ‘(FYD) esudenua 


ua SanbsiJ Sap UONSAS aP SALUSIUDISLU SEP JA/OGDIa O JUDSIA dANOIUI BUDLOGWUI BUN gDUD] D THDS OC] ‘1007 UF 


7 


‘a19100S v] Jed sdanjoayja sargmouruy suonrsado 
xne JUdIOYUT JaIAIUT.p xnv} ap onbst a] Joro3 Inod sovyjd ua 
SOSTUT 9}9 JUO SUNPUOS dP SoUsT] 19 SaIsaIVNS SdsIOATG 

‘saslAap op sdems op uadow ne asuryo op 
anbsii a] ANUOD JUSWAJaNUS IIANOD 9s d}aINOS eT “xneWdeo 
ap sayoseUr Soy Ins Jonjoas nod sarsayens sop yue\dope ua jo 
dINYIDANOD ap suoNesodo sap JuesTeas ua ‘jissed 9] Oo Jnoe] aud 
uonenbape oun jueinsse Ud asuLYO dp jd JOJOIUT.P xnv} sap 
UONLIOLIIIp P| B SaNp soyiad op sonbsti soy SWNT THOS LT 
‘Jissed uOs op jo Joe UOS ap UOTIsas op 
suonviado sap puaidanua Ja suonoesuey sap anoayjo ayja,nbssoy 
eayoreul op onbsii ne uojisodxa uos JoWUN] ap Ja Jo;ToONUOD 
op IuLneULIod In] sjiInds sap dxTj 19 DIINpUOd ap sausI] sap 
Wea THOS PT ‘soyfinojowod sas op jissed ap ia Jnoe.p ued vy 
suep sjuUsWasuUPYD Sap joa dINjOUO[UOD KT AP UOMOUO]J Ud aTIvA 
29S8O0dxo 389 d19100¢ x] Jonbne dyorew ap anbsti ap neaatu oT 
‘suOHOR Sap sINOD Np jo (AsuLYD ap onbsis) asuvyo op xnv} 
Sop ‘QQJaIUI,P xne} op onbsts) Jasa}UI,p xnv} sap sayqesioarjap 
suonenionyy ap ouns sed sarajouevury soyiod sap assiqns 


aigto0g vy] anb suyiqissod vy ajuasaidas ayosew ap onbsts oT 
syoseur op onbsnry 


‘Jeuuonviedo anbsii aj anb tsure ‘aypmbyy ap 19 wpa ap 
‘gyosew ap sanbsii sa] : moves & ‘asodxa,s aya sjanbxne sanbsi 


$2] 9198 THOS ¥] UCP UOSe] LT ap asuINsar UN 1OIOA 


NOTPOatiG ¥1-40 


ASAIVNV Ld SAYIVLNAWWOD 


‘uonesinn op 
jo DoURINSSE,P SOUANOL Soy Jed saIguss JUIUIDSSTSOAUI.P SPUOJ 
sop UONSas YI B Soolfar JUoWOOYId ap soMANoV sa] UdIq & JOUDUT 
Inod sausa}xa saystfeIoads ap sinoouod 93] aonb tsure anbruypoa} 
UdTINOS UOS dIJJO IN] 19 GVA np saidne sneynsuoo sor un ‘Ty & 
quenb ‘onof syuauaoryd sap aywoy a] ‘a}aI90G PI] ap SolgOULUTy 
solsayens sa] Jo DouKUTIO}Jod vy ‘anbsi ne uoNIsOdxa,p disap 3] 
‘orgiouruly uonisod ry Joanosdde.p jo Jourwexa.p ‘yissed np 19 
jnoe] ap UONsas VY] JaTIOAIns op Jo Jonyead,p asseyo [aUUOTSTIOap 

dUBSIO UN 1Sd qWAD J ‘dI3aI ap siwWOD Np Wwourld}daNp 
JULADOY ‘SIoIOULUT] SoNbsiI sap uoNsas vy] ap saistpeloads ap 
ana ap jutod 92] yajuasaid syuswoaoryd sap auto np xnao 
jo ‘UOTOANp aney ve] ap syuLyUasardas sap quos mnb “(qyqo) 
jissed np 1a jnoey ap UouTexd,p sWIOD Np saiquiau soy 
‘JoJa3 soy nod sovjd ua sastur sarsayens sap jo sninoo sanbsii 
Sop ‘aIgIOULUT] UONeNIS LV] dP SOUTIOJUT JUSSIDT[NSaI yUOS 
UONLNSTUIWUPe.P [IASUOD NP Ja UOTOANp ainvy ke] ap sarquiour 
SOT ‘ayoIeU Nv Jd WPaso nev sal] SoxouuOd sonbsts say aiMpas 
ap jo Jolas ap jurnoutsod sainsour sap JUsWaTesa JUaTOASIC jo 
salgiouvuly suONvIado sas Janoajja NOp aiajoos vy] Janbay sup 
dIP¥S J] JUAssTUTjap sonbsiz sap uoNsas ap sonbnryod sat “THOS 
P] op aeqoys souvursojiod x] Joroyoure ev asta ‘uONeoTuryd op 
snssas01d np atqepossrpur yso nb ‘sonbst sap uoneuruajap eT 
“SOTGLISOPUI SJUIWIDUDAD Sap & d}9IN0G L] ap UOMTsOdxa] JoWUNT 
e sogunsap sanbsi sap uonsas ap sonbnyod sap quenbrydde jo 
JudIOqe]a UONDaIIp ainevy YI op sorquiow soy ‘UONeNAsTUTUIpE.p 
[losuoD np uorstArlodns ev] snog ‘919190g Pv] op saAnoe sap 


IYoIeU DUUOFT PY] & S[[OHMUISSo jSo sonbsi SIP BVITJo uonses eT 


SINOSIY SIG NOITTsS3aS 


tr 


3 


| ya | 


TLL LLL 


> 
pe PPee TPIT Ty 


PTTTTLLL 


lh 


Maw 
wT 
Za 
TPPL LLL LL 
Yh , 
| if 


ee 

‘SO[PUONLUIOIUI SOANDL Sd] JO DYOIOYIOI JUDWASOC] op soumuLIsOId samNe,p oIpKd od] SUPP sIETOp 

aP SSNANOV So] WuSINOs v TAOS vB (SNPOXd UONLUOTdxa,p srery) aP SUOT]IU ZOO 9SIOA B aIQIDO¢g YI ‘snyd aq ‘“[RIDOs JUaUIASO} 
SIETTOP op SUOT]IUW 6 UOMAUS,p OWTOS 9UN ‘ONO UY “SdATASOI 3] INS sojUajUS XN¥ JUSWIWIOJUOD JUSUIISO] ap sourureis0id 
Sa] SULP JUDUASO] Op sourureIs0id xnvw ‘sre][Op ap SUOTT[IU 76 sop oupiqesuodsal vy yuauNsse Inb samoysse) xnv jo saoutAoid 
aonb tsure ‘HIWVd 2 19 WWW owUuessold 3] ‘Aud ey “Tad XN¥ SOSIOA sjudwated xne yuayoddes as suo €O6 ‘TQ0Z 

2] ewWWODS ‘uoNnriedsl op 19 UONeAOUAI ap sowUeIsOId xne IOIOXA,] SP sINOD Nv sasvsua sIV]JOP ap suoT]IW 68/ T seq 
SIe[[OP op SUOTT]FU CZ] a1aTJe USWATeSA v dIBIOOS LT ‘TeIOOS SYFIDNVNI4 SLVLINSSY SACd ASAIVNY 


sjaa Sauffiyd Sa] SUDP IU SNAsid SauffiYD Sa} SUDT 
‘OdIaxe JUaSHd 2] JUDIND Sanpaffa JUaperad aDD/EXa] BD SadsDYD XND s 


‘Ad1DExe JUasaid 9] 1NOd SaNoj||D SUPaD XND JUaLaUOJUOD sampalJa SJUaWAIL 


€16 | 


s|eeu 
SOUYIYD 
0007 


SYSIDNVNIF SLVLINSIY 


JUDWUASO] Aap sowuresdoid 


XN¥ Solos UONLTO]dx9,p stesy say aonb sure ‘saTPUONVUIAIUT SaTANOL Sas 1d SYJEYAI 9p SOIANOV sas JUSINOS InOod Jo JWoU9so] Ne 


aple.p xnvlepay souureiZoid sap oipvo a] suep andeayje ayfa.nb syuawored sal THOS P] & asINOqWal PpruLD Np JWSWOUIOATK 3 J] 


JUDWIISOT ap saumueIZOId sap UONLoTddy 


NOILDIVIG V1 IG 


SULIAILDV S30 JYFIONVNId 3SA1V NV [Cee ons 


Iv 


“suOISIAdId xne INdLWasUrI 919 

B SUOISSTUD Sap dUINIOA J] ‘UoUTWOpedeid QUUONUSU 919 & 
[JE aumwoo ‘anbsind yurane aia sed v.u nagid snoalqo,] ‘sreyjop 
ap suoTjiw 6 & WIGele,s UONesINN op souanoe xne yurwoddes 

as saolyaueq say ins sigduit saide jou adtjaueq oT 

‘LOOT Do1lJOXa,] ap sInoo ne sasinboew ‘sie][op ap SUOTTTU CT 

v sdan[vAd souUaIpeULS suOTIOe Sap pusIdWOd sjusWad¥eId 
sap ay]inajayiod ay ‘aladar aorpur,, Inod got ‘d 99‘¢ asuoo 
‘(OL “d SZ‘Z ap [egos jenuue JUoWapus! uN ynpold v [I ‘sIe]Jop ap 
suoT]iu ECE ap naoid oyyryo un ve WOWOANVIVdWIOD ‘sIe]JOp ap 
SUOT[IU 6TT & eAgTa,S UawaoKId sap ayinajouiod a] ‘suorstAgid 
XN INSQJUT JeyNsas uN yUoYoye ‘« srmbov uou syoq » 19 


« SaIQTIqour sinapea ua sjuswaor]g » ‘« sadadso-Isenb Jo sadedsq » 


Cl 
6| 


61 | 


$|904 
SO4j}1YD 
0007 


‘SaqenO ep souraold yy] sed paid 

Ins stu ‘aid vy Jed soseurwopus sjanuapisas syuoumeq op 
somvjoudoid xne opie,p sutureIsoig ne sieyjop ap suOTpU ¢‘ZT 
ap jo ‘onbruuryig-srquiojo9 vy red 9a19 ‘uononmsuooal 

ey Inod sjuvdnoso0-saneioudoid xne sjgid ap swweis01d 
ne sieyJop ap suo /‘/7 op oyewixew uoNNqiyUoS 

oUN JaSIOA & JULASLSUD,S Ud SdANLMIUT Soo ve odionsed 

B D1QJI0G LI “SooIDJOXe SIolUJap xNap soap simoo ny ‘orqnd 
IQIDIUT.P SaTvlapaj soanentur sanne,p raAndde xv juowayesa 
yUaAIas sAied91 UOU SadljgUaq Sa] ‘salgIoUKLUTT sUOTNNSUT sap 
juvpuajulns np neaing 2] Jed saryqeia eudevo np aouvsiyyns 
ap 19 SOATASOI op oIQNevU US soWIOU xNe JoUTIOJUOD 

as Inod spuoj sap 91909 ap aIMeW ap snuTUOD 9191909 

PB] Ivo ‘sIey[Op ap suor[Mw 79OZ ap slUawSnv UO saoaje 


awUIOD ‘ULTIG Np saysod sureyao ‘snsaautI UOS spuo] say anbsind 
ja sinboe uou siosp sap swuo0d sastiqeidwod uos snssod 
sylorp sop uednyd vy onbstng ‘naoid aonb saaeja sujoul onuvies 
ap sworp ap uondaosad xy sed ynpen jsa.s Wedd 199 
‘ouxe[duoo vs ap uosTes ua nagid aonb piey snqd mnonsia us 
anud 1sd OHO Sap owureiso1g a] 1d ‘suorstaaid xnv got ‘d BF 
dP INILISJUI ISO SUOTSSTUIA Sap [eqoTs duINJOA aT ‘UONesTIN 
dP SaIAToe sas op astwoamua] ied suonesijgqo soo mMuvies 
THOS P71 ‘sieyJop ep spreyfur /’y Jujone yolear OHO,P SUOIssTUID 
Sa] ‘dO}[OJoXxa,| op UY PT Y ‘SJeT[OP ap spreyyU 77 JUKsi[e}O} 
(OHO) epeury np samesatjodAy suonesyqoO,p uorsstwe arated 


oun goury & uONeNeyy Jnod epeuen np oionply eT ‘TOOT UIn! ug 


SYAIDNVNIF SLVLTIASAY SAC ASATIVNV 


SOd49USq So] UNS sjoduu! seude Jou adyouEg 

SOdJOUdq SO| UNS s}oduu! JUBA JOU SdYoUEg 

(seayauaq sa| uns syd! sep nua} UOU a}duO>) sesuedsq 
juswedejd ap snuarcy 


sndued syoug 


sijuede4 UOU sedysueg 
sinboe UOU SHOUGq 


SOUSIIQOLW suNajeA US sjuaUade\d Ja sededse-Isenb ‘sadedsy 


(SID||OP AP SuOII|ILU Ua) 
SYFIDNVNId SLVLINSAY 


UONESENEL 


stedal uou saoljauead Sd] ‘TQ0Z dOJOXa,| JURING ‘saaTye 
Jo sajooyje uou sniedai uou saolauaq op am & SaATasUOD 
JUOS SOUBINSSE.P SdITATIO” Sap JUR[TNODAP saodljauaq soy 
‘O01 “d g¢ ap Isa Jags uoMsodu.p xnvi af ‘T00Z INod “OOL “d ¢z 
% do10Jaxa Joo Inod joes uoMsodut,p Xnv} do] WNpeas ev mb 90 
‘000Z Ua saIe}SUOD 919 IO sIeTJOP ap suOTTIU Eg ap 19duT.p 
sped sap anb wey np ajnooap saoyauaq say Ins sigdun saide 
JOU dOIJQUaq Np UONNUTWIP 9NdD “QOOZ 9d1DJOXA,] ap sINod 
nenb surow op Oot “d ZI wos ‘sieyjop ap suoTpu FTE B I[quie 
\Sd,S SoolJauaq say Ins s3odum saide jou soyouaq oy ‘aNUOD Jeg 
‘000z ua.nb snd ap oot ‘d Z 10 nagid aryyryo aT anb snyd ap 
OOL d ZT NOs *TO0Z a0!9Joxa,] JULINP sIeTJop ap suOTTU LOS 
ap sodoyoauaq sa] Ins sjodumt JuvAe JOU dOIJaUaq UN JasT]eVas 


ap s19100S x] B sttusod UO syUapadaid sinaioV} SOT 


‘SIv]JOP 9p suOTTTW QOS assedap 
INI[KA BS 19 ‘TOOT BO1IDIJOXa,| JULINP T]qeIa aid v ‘sUdTPeURD sann 
ap gsoduioo 3sa Inb ‘suonor,p ayinajoyod aq ‘aredai dorput 
Jed gsi[ve1 OOT ‘d OZ‘S ap Injao eB lUaWATqvioAy areduiod as 
mnb ‘oot ‘d 26‘Z ap [eqoys yuawepuar un unposd v syuauIdo.R]d 
sop ayinayouod aq ‘sanSsod soumid sap yuauraoryd aj sed aguas 
qudWoapual 3] Jed snuaynos dj9 JdWIATeBa UO SNUDADI SdT 
“THOS ¥] & oJojsuen weid 91 a] 1s anb arpulour ynoo uN va 
quawapidel snjd saistes sajatidoid say arpuda ap soaise sinajoid 
xne joutsjod nb apoylew oun ‘airenpisal Woyap np uawa|sa1 
New NIO9¥ SINOIAI Nv Ja sainsse sjoid sap ayfInajayiod 


np suyenb x] ap ajurjsuod uonvsolowe,| B atqenqie isa 


GSE 
ely 
19v 
AE 


189 


VED 
GE) 
(GVA XE 


CO b 


OV 


uoNNUTWIp anaD “QOL “d CT ap ‘99 1a ‘suorstagid xnev samnauayul 
919 UO [NOT 9d1OJaxa,] ap sINOD ne sarqns amesayIOdAY 
SOUPINSSE,P SPUWAPUT Sa] Ins saneu saad say ‘anno ug 
‘WUdWOUPUYal ap 
sigid sap aouvinsse,| op JaWesat[Noned ‘aouvsnsse,p sunposd 
So] SNO} ap soUPWIOJIOd dO] Ke] ap ayns Jed ‘nagid ayyyryo 
9] SIe]JOP op suol]Iw QZ ap assedap quo ‘ao1osoxe yuasaid 
np sinoo ne sasinboe uou sawiud sap awwoo saastyiqridwios 
quos uednyd vy Op ‘[Q9Z Ua saayono} sawtid say ‘aouRINssE,p 
sunpoid say ied syodwoai qurisisiad saoons np uostel ua ‘100Z 


do1DJexa,| UvINP d]UsWSNP UO sn5iad sop jo saurd soq 


SYFIDNVNId SLVLINSSY S30 ASAIVNYV 


SadJ9USQ S92] INS s}OduUI Squde JOU Sdj9UNg 

S9dJ9USq SB] INS s}odui JURAR JOU adJoUag 

(sadyaueaq sej uns s}QoduW! Sap Nua} UOU 9}dWO)) sasuadag 
JUaWa2R|d ap sNUaADdY 


snduad syoup Ja saw 


sopoye siuedau UOU Sadyauag 
sepaye UOU sijueda4 UOU Ssadysuag 
SINDIE UOU SOUP Ja SAW 


SQUdI|IGOU SuN@jeA Ua S}UaWAaIR|d Ja Sadedsa-isenb ‘sadads3 


sao 
SOAIYD 
0007 


(SuD}JOP BP Suoljji Ua) 
SYSIDNVNIF SLVLINSIY 


s0uRrINnssy 


‘soainsse sasreoayiodAy saouvaso sap ins s9puoj san sap e jueuoddes 


as s]Q9IUI sap janiouod yuawared 92] 10 Jedjoud np JUoWesINOqWal J] SINOSSHSOAUT XNv JUdWTes9 INULIN. 91IDIDOS KT 


‘januaprsar ssresauodAy Jgid uN giovUOS quvdv sInayunidwia sop adurI[Iejgp 


¥] aNUOS sage sinaiaid saj a8aioid 91910 FP] ‘AapuLWOP 9P OJP UN,P Jo VUPINSSE,P awud aun,p juawared np omedanuoo ug 


SJLIAILDOV S30 JYFIONVNIS AJSAIVNYV 


UOM}LSLY Jo souURINSsSY 


NOILDIYVIAG VI 3A 


JSAIVNV LI SAYIVLNINWOD 


6€ 


‘UOWOU.OANOS 
a] ted sgouvuy sioid sop oypinayoqiod nv g1—ossv IgJoyUT.p xnv} 
ap onbsi ne wen v mb 90 ua argruJap oned sed sas[nuoj 
sasayjoddy sap uostes ua asmnpoid as ap sayqndaosns soiled sa] 
quowiuejou ‘sanbsit sjanquaag,p aNUOD MUNI 9s ap d19190S P| 
e omouuoed mod asanoidde ajo & UONEUOWIBNE dNdD ‘sIeTOp 
ap SUOT]MU OOT & SZ ap Jossed ov] 9] AP JO DATASII ap SpUoy 
uos ap puoyeld oy Jossney op uonesojne,| Nuaigo ¥v 919100 
PT ‘L007 eoosexa,] JUvING ‘sigid op 10ND0,p saiANor sas ap 
dIpvo oJ] suLp ‘aI9190¢g x] Jed sasifear stuedar uOU sadTJaUa SO] 
puosduioo sivyfop ap SUOTTTU Zp IP IAIOSOI OP SPUOJ JT 
‘000Z B1OIOXd,] AP sINOD ne asi]eal sIVe][op 
ap SUOTIIU 6 ap saolauaq soa] Ins sigdun saidv jou soTJauaq 
nev ja ‘sIe[[op ap suoypu Z£ wos ‘nagid oyyryo nev morodns 
\sd 1eINSaI aD ‘sjoid ap ToNDO,] ap amtdeyo ne sie[jop op 
SUOT][IUI ZZ Ap saoyouaq soy ins siodum saidv jou soyauaq un 
‘LQ0Z Ue “asyval ap aje100¢g vy] & stuJod yUO ‘nuUdAdI one UN 
SUTUIOD ILOSUT ‘sIe]JOp ap suoTTMU ¢ ap sjodum.p Yawasinoquisal 
UN 1d S19I9]UT,p JOU NUSADI Np UONLIUSWSNL/] 
‘LOQOZ Ue saloR.UOD JUOS as 
JQIQIUT,P XNv} Say Ivo ‘anbyauaq aja WoWATeSa v SUID] NOD v 
sjunidura,p uadowr ne sjoid say JOOULUT] & JURSTA 919190 I ap 
aisaiens vy ‘epeued np yUoWOUIAANOS np soidne saranooal 
aja quo Inb ‘sjoid sap aypmnayoyod ne synvjar snio0¥ $}919]UT,p 
sTelj Sap uostel ua ‘naaid asyryO a] sIeT[Op ap suoTpMur FE ap 


assedap & TQ0Z 91JOXa,] INOd s}QIOIUT,p JOU NUDADI IT 


v6 S 
¢S0 || 
Al ©) 


6L9 6 


sj294 SeuyiyD 
0007 


‘C661 sIndap epeuey np UdWOUIOANOS 
np saidne syunidua,p ajovsuoo sed vu 9191006 Vv] ‘sIe]Jop op 
suO]][IwW ZEZ JURST[LIO] sJUOWTOSINOqUIAI op ayns Jed Mya 
ap anuNuos JUoWNTes9 JUO “oid ap sowuweIsord sonne,.p 
Joouvuy nod sasiynn qos mb ‘epeued np wowouloANos np 
soidne syuniduia say ‘sasioA JUaTOS sap sjgid say anb 30 
e.nbsnil sasaiiqour sinayea ua syuowaoryjd ap 1a sadadso-1senb 
ap ‘sa0adsa,p SWIC] sNOSs SddArTasUOD JUOS JUDWTAOUPUTJOId 
ap suonesado sap sio] saaTnuINoOV SOWTUOS SaT “ZQ0Z US 
S9SIOA dQ WASP s}ooIIp sjoid suTeyoo ap yUOWOOUPUToId 
np uosivl ua uapgoaid do1oJoxd | & Woddevs sed siejjop ap 
sUOT]]IW LZ ap snsooV JUOS ds ‘sIDaIIP sigId soy] JoOULUT] & 
quoaros Inb ‘xneudeo ap sayoreur soy ins syunidura soy 
‘UDASINOGWAI ap SINOD Ud JUaUAT[OMNIOe JOS SapJoooK siogid 
So] 1a ‘saguue sonbyonb v A [I InansIA Ud JUdTeID 919190 PI] IP 
joid op sowurvisoid sanne sap uednyd vy ‘sdasiaa sauruos 
so] assedap siuvistxo sigid soap & synejor sjudUTasINOquUIaI sap 
JULIUOU J] ‘SdATASAI SO] SUBP SIUDWASO] 9p UONONsUOD x Inod 
snuasuoo sigid xnvaAnou soy 19 SIOJ asgMuUa1d vy] Inod sajaanoud1 
sjoid say Oomp ioid ap owUeISOIg UOS op dasTwanuUS] ed 
‘IQOULUT] OP SNUNUOD THOS LJ IS SWAP ‘LQ0Z US Naard suTUOD 


QNUIWIP JUO SJUIWWISSHSIAUT So] Jo sioid So] ‘Q]quiosua | sued 


SYAIDNVNId SLVLTIASSY SA0 ASATVNV 


sedyauaq se] uns s}oduul soude jou ad\aueg 
Sadjauaq so] UNS syQduu! JUeAe JOU ad9UEg 


S}QUaIU!,P Jou NUSASY 


SAJBSE4 BP SPUO4 
epeURD NP JUSWSWaANOS NP seudne sjuNudwy 

xneyided ap saydueu saj uns syuNudwA 

jUsWas0| ap selULUeIZOd xne JUPJOddeI as sjUBWASSIISSAU! }9 S}Qud SouNYy 


SPauIP SI 


(SID|JOD ap SuUOI|iLU Ua) 


SYFIDNVNIF SLVLINSAY 


‘si{qvigeid aiqyinbs,p xnei sop & sapsooor spamp sieid soy “THOS vy sed sadonoo sigid sap onsed quog 


‘xneydeo op ssyoivur sa] Ins jo epeurD Np JauToUJaANos np saidne syunsdwea,p uadow ne ssoueuy 


JUOS JNOK.P SJUSWID SoD ‘WawWaso] op soumuvsso1d sap orpeo o] SULP S]UdHASSHSaAUT sap aNIdaIJa Ja s}aid sap JUaSUOD 9191908 PT 


$121d ap 101390 


‘[eIOOS JUSWISO] J] INS ajUdIUS dT[aANou ouN 9UsIS 
yuo Inb sasoyssa) 39 ssourAojd Jnou xnv xneI90s syUdWAaO] 
Sap UONeISIUTpe,| 9p WojsuvN np 1d suonesado sap uryd 
a] INS DoUdIOYJo,p SuTeS Sop UOsTeI Ud ‘saguUR saratUJop burl 

Sop Sino nv ossteq v sauUUOSsad-sooUUL,p dIquIOU J] 
‘sahojdura 
XNY S9psJOOOV SININJ XNIDOS sdsLIULAR Soy 19 UONPINIONNSSI 
PJ PP INOS J] UoWaANIedsaI NWIANOD Inod QOQOZ US SUOTT[FU 6 


Jo 8z onb Isure sakojdwia xne sdasiaa JUaWapUa! op souwtid 


SQUUOSJOd-S99UL\Y — © =m UONeLO|dxe,P silj{ — = 


1007 0007 6661 8661 266! 
OZ | - 00! 


Saye pei , 
008 | a ee ; 0s | 
006 | . >< . os 


000 @ - —_ Oar 

001 7 

007 @ a 

O0E Z OSE 

O0r 7 00r 
sauuosiad-saguuy $ SUOtIW 


SANNOSY4d-SAINNV.G 
AYAWON 13 NOILVLIO1dx4.0 SIV 


8t 


so] Inod [QQz ua SIe][Op ep suol]iw / : sJUBAINS S}UR]UOWW 

so] JUdUUdIdWIOD SJUMWOSsSoIPOI SONNE SAD “s}UdWASSaIpal 
sanne,p jo xneIQUaS SIRI] sap uonEUsUIsNe| ap ayins sed sindo 
assoIsOId JUO 19 666 US sIe][Op ep suoliu C/T & SaquIo) 1UOS 
S]I ‘SIe]JOp op suonj]iu ge ap assteq UO UONPO[dxa,p sted soy 
‘L661 sindaq “souuosiod-saouur,p eIquiou Np UOHONpesl ey ap 


J suoneiodo sop urd 9d] Ins aouatoyja,p sures sap jur;nosap 


soquoueutiad SOTUOUOIS XNe e/qenqiiie jso uOonnul uIp 


anep ‘nagid ayyryo ay onb surow ap Qot ‘d 9] mos ‘sreyjop 
OP SUOTIIW [QZ B IUDAIIA,S UVONLWOTAxa,p sTesy soy 
‘orqnd josaIUI.p sayRapoj 
soaneniur sop soAndde snod yuawwirjou ‘sinyny sulosaq sap 
% oIpuodai nod sadyaueaq sas ap anied oun 9109 ap amout 
ap Ja Dduopnd ap aanoaid aney ap aiatos P| eB lowed Inb ao 
‘sIv]JOP Op SUOTTITU COZ [ JUIONe I] ‘alUSWSNe Pe ITOAL,] 
‘ye101 yissed np 
J9 [e101 JIOK,] ap ayuaTearnbs assney oun gurenus JUoWaeso 
JUO JIUIAII Ap Jd YOLI ap sUOMUdAUOD saT ‘suOTsTAaId 
Sa] WWapaoxea nb ‘ameoayioddAy aourinsse,p saunid sap 
JUdWassnsaautes np ja uONdadiad ev] ap uOstes ua ‘nAodid ayy 


2] OOL *d 6 ap assedap sieyjop ap suorjimw 77g ¢Z ep FHV] 


SJULTTIes sey 


‘sjgid op 1ond0,] ap amdeyp ne anuainos aouvwyoyied es ap anb isure uonesin ap 19 asfesoyoddy aourinsse,p 


SANE Sas ap qurysisiod saoons np sus1ows) IyNsas ag ‘nagsd anb snd ap OOT “d FT WoOs ‘sae[Jop ap suOT]IU ChE JUFoNe Pe 


sao1yauaq soy Ins s3odunt sasde jou sdJaUaq 9] ‘OJQIOUPULY DOUPUIOJJad DOJ 9UN sIOj UN dJOOUS aIISIBaIUa B THOS P| “LOOZ UA 


SJLIAILDV SIO JYJIDNVNIA ASATIVNV 


J[quIssua,p onA 


NOILDIYVIG V1 3G 


JSAIVNV 13 SAYIVLNIWWOD 


oh 


8Sr OC 


9CS OC 


SELEY) 


Seaylyd 
166\ 


JUs}EWUad SUOIELOJU! Sd\}9} 9G 


s|eeu 
seuylyd 
8661 


er6 | 
Z| 
Die 
81S 
l6h € 


600 


byS 


cer IC 


MSs IC 


$|ae4 


SeuylyD 
666! 


SI8 | 
807 
OLE 
GS 
089 € 
C61 7 


OC6 


vCE CC 


vyC EC 


$|994 


SeUYIYD 
0007 


SaUUOsJad-sSgUUYy 

uolzepO|dxe Pp sie4 

sadyauagq sej uns syoduu! seude (eWeu sed) Jou sdyauag 
sadyauaq so} uns sjoduul jueAe (eWeU o}Jed) Jou ady9UEg 
sesuedsq 


SNUSASY 


JIOAR| OP [EO]. 
yissed np eyo, 
JPL] SP [EOL 


(sauuosiad-saguuD $ej Anod JnDs ‘suDjJop ap SuoriLU Ua) 
XNVAOTD SYAIDNVNId SLVLTIASAY 


‘JEPURLU UOS BP duped 9] SUBP HDS e®| wed sao sauuLURIsOId XNBIGWUOU $9] auPUeIGLUOD op 


‘(ASIUIL,| NP a}dwod 3) JuUsWUaUUa!DUP) JUSLUSZO] ap soLULUBIZOId sap UOeDI|dde Jo (anUeIes 


OP Je SduUBUNSSE P SPUC Sa] JUBWWSUUAIDUR) UO! PSIU{I} 39 BdUeUNsse ‘(asIUdeuJUS,P 9}dWUOD 9] JUBLU@UUS!DUR) SJQud @P 1OUDO : 939190 


®| OP SSANDe sayediouud sap sundeyd e JUeWOdde as suaIdUeUY S}yeLINSaU So| Ja}USSeud Bp ONuUUOD jenuUe Juodde 34 


“xnego|s sjipalgo sas ap ajulaye,| JasiuoAe} UNod FHD¢s e| BP seduNOssau sap JUsWednojBe4 Ne sapuodde anudde odueWOduII| 


OP jUuswa|ese SUsIOWS} UONRIONBWE 39D ]HDS e| sed sogsijizn UOeWUOJUI,| <P UOZeJ]USSUd ap sePOUELU SEP a}Ue}SUOD 


UONN|OAY| S}QYO4 J@ VIVINOS k| SP SadUuNOssaU Sap J9 SUBIDUPUL, BdUBLUOLEd kB] ap jeqo|s Jo sidgud URIIG UN UIUd}GO,P JoWUed sapsdoid 


OP UOIE} BSD ‘SPUAE Sas BP a|QUUaSUa| SP SSUIQUUOD S}EIINSgU SEP Je}9 JO} IND sousequl suelDURU, SJe}S sep guedeud e& 9391905 


RB] 1007 22!D4axe,| NOY '9}GIDOS B| ved saguaU SUOITeISdO S39] S9INO} 38 SUBIDUBUYY S}EYNSU SB] SNO} JUSIe}SYJOu Sye}e Sed ‘ajquuesuy 


‘SHAIDE,P Sunapes spueys sap uNDeYD nod UN ‘souedas suaIDULUY} S}E}O SIO} WEUSJUOD 939190S ke] ap januue yoddei 9a) ‘UeAeUedNYy 


NOILDAIYIG V14qG 


ASAIVNV Ld SAYIVLNAWWOD 


SPLIALL OV -S'a0 es aa NGVENGT Sei alavaiy 


9E 


‘shed np suorsai say $ayno} ap JurUdAOId 

sgssaigjut sadnois soy sed jo xnvwoysso) 1a xneIUTAOId 
SJUDWIOUIOANOS say Jed sorusNoJ suONeLUIOSUT sat ins yueAndde,s 
Ud ‘JALIDISTUWIDIUI [eIapesj 9WOS uN,p wou ne epeurD 
np jeuoneu yoddes aj a1oqej9 19 SuUaIpeULS UONRSyIEpP P| 
asp & THOS PT Ieuqey,] nod awuressoid a] ns queyoOd 
SaTus] SUONEN Sap a[vsJaugs sa;quIassy,| ap oITeUTIpPsORNxXo 


UOISS9S DUN ‘YJOX MON & onUa} 1$9,8 ‘TQOZ uIN! Ug e 


Wddddd LNAWANYSANOD NG 31OWVd-JLYOd 
suonesTvos sonny 


‘soumueiso01d sap 
uonenyead] ap Indes np s[quiasud] B dYJaYyOII ap saiAnor 
SoS op dISIPIVS-JULAR UOHEN]PAD,] Op SieINsos soy aioUTSULI 
e oiedaid os THOS eT ‘soljqnd syuaurassysaaur xne simotiadns 
JUSIVID UONLWIOJUL] OP UOISNFIp VI & Jd SapURLTIOD JYSIOYyOoI 

RP] & SOSI] THOS PI op sauanov say sustpeury xnv Juaimnoo1d 
anb sasriuear soy aonb aNUOU JUSUaITE]D JUO SUOISNPOUOD so] 
‘JUDWSUUONAUS,P Jd DIULS dP SIONvUT Ud sjauUUOMIppr sasvyULAL 
So] Joneag,p stuod yUoWIaTeSa JUO sed ap sapnjo anenb soy 
‘8861 stndap swuessoid np ye}0} nod ne yoddes sed sioa1d 
sYyPIJoySeI op sourewop anenb ap sjou sanbrwouosa sasviuUPAP 
so] giedwioo & aya ‘sasejuRAe-s]noo asdyeuL,p 9poylow oun Ins 
onsed ua quvAndde.s ‘sapurwwoo asyosJoyoas ap ouTUIeISOId 
uOs op uONeNeAd, &B apad0id & THOS PY] ‘LTOOZ US UONPUIOJUT | 
ap UOISNYJIP aP Jo SYDJaYPaI ap SaUANov sas ap I[IqeuIuol P| 
Jo xnvqoys sasviULAL So] JOUTUIOD}OP Op UIJV “« SUONPAOUUT 
sap : JUaWaSO] Np aiiqepsoqy » away) 2] Ins ‘700z Inod 
THOS ¥] op vONLqeY Ud dUDTJIOXA,P XUq Sap SINODUOD 9] 
QU] & THOS P| 19 ‘oyoIayoa ap suoNuaagns op oumUeIsOIg Np 


aIPeS J] SUP [NOZ Ud SdaPIOIOe JJa JUO SUONUSAGNS XNIp-ISUIA, 


SNOILVAONNI SAG NOILOWO¥d 


S4ILDAIGO XNV LYOddVY YVWd JIONVWYOIYIAd 


‘LOOT Ue sIeTJOp ap 
suOI][w Z‘Z & OOOT US SIeTJOp op UOT C‘T ap saassed juos 
19-saT[9o “OOL ‘d OF ap assaisoid yuo saqueded suonrorqnd 
op Sond Ssa]UdA soy ‘UONRIUGeY,| Op Indias Np syURUaATAIUT 

S9] 19 SINdIVWIWOSUOD sa] oIpUIaNne inod [QQZ Ua aaidopr 
auoryqnd ap io SuNaysIew ap daTqio ayoreWap PR] B IBID 

‘LOOT SIQUIDAOU US YOO 9S B LOOT [MAP UA YOO 67 OP luRssed 
‘OOL ‘d €6 ap puog uN Ie] & aS Np sInoUsIA ap arquuou 9] ‘P[ao 
ap aNs PT Y ‘SagIOSWE 19 UO DIILIAIAUOD FP] 19 UONPIUASgId 
e] JOP ‘Gay, dS NvdIANOU UOS JdUP] B 9IDIDOS PF] ‘LOOT [AR 

ug ‘oWoTxnap ev] JURpudad ‘uONRAOUDI FP] INS OOO NS UOMAUA 
jo ‘ouseduivo asarwoaid vy juepuad uosiew duN,p IeYoe,| Ins 
UONLUWIOJULP S]UIUINDOP dsp SapURWTWOD ONO 6 UOMNAUD NSAI 
®& THOS &T OOT “d CO & asifiqvis 1sa,s daple douRssIvUUODAI ap 
XN¥} J] 19 “THOS PI Op piesa & UONKSITIGIsuas PF] ASIIOARJ 1UO 
sousedwro say ‘uoneuqey oun,p UONRAOUAI FP] 1d IeYSe,| Nod 
DoUaTIaoXe Jed UONLUJOJUL,P 9dINOS SWWOD dLUUOD dIIPJ 9S 
xnanu ap uye ‘[Q0Z euWO NR, B ‘sINayeAOUDI XNK URSSaIpPK,S 


anne oun ja ‘1007 sdwajurd ne ‘syuswaso] op sinajayor 


xne douNsap SuNoyIeW ap ousedured ouN 9UdUI B 91D91D0S PT 


SN3SIGVNVD S37 DAAV SNOILV13¥ 


NOILDIAIYIAG VI AA 
ISAIVNV 13 SAYIVLNIWWOD 


SE 


‘sorppenb sadojdura,p 
UONVANOW LI JO JWaWaINIOdI d] ISIOARJ 1d [OUUOTIVSTULSIO 
JUDWIapUS! J] Jo_NUIMs ap oNUNUOS UONeIOUNWIAI op sIs91eNS 
es onb nod aaneiout uoneiguNual ap oumurersold uOs dJOToure 
Issnv & 919100$ KT ‘L00Z US THOS FY] 2P Fe PIS Np SolQiyvo 
sop o8vd ry] & sdanstSarua 919 1UO SoISIA 000 Sg ap snid 
‘quod ap anbruonsaya JUaWAINIOII ap [NNO uN.p uondopr,| 
® dRID “TOQ0Z Ue OOT ‘d LZ Op ansdSOv Jsa,S UONeST[NN,p 
aouonbay vs anbsind ‘ajqeijoid san ang,p enuNUOod [HNO 19D 
‘uonses ap sonbnesd sap jo soureumny saoinossoal ap oloneu 
Ud dNPUOD ap sousI] sap uoTsUdyasduIoOd ev] op onb Isure 
UONLUOJUL,] OP UONKOTUNLWOD YI dp ‘SdOIAIOS Sap UONYIsoId 
ev] ap UONLIOTTOUIe OUN SuUTeNUA ¥v ‘sako[duId say Inod sadtAJas 
ap Jo SaguUUOp ap aseq oun “THOS L] 9p « ousT] Ud HY » 
sJUsUINSOp dp aseq LI dp IJonuNUOD. INOf ev asTW LT 
‘IANA Ud sSasTu jo said ap sddtpNja aNa,P ANA Ud sanudjoI 
ala 1UO SaTja aUA,p sInatsnyjd a ‘UoUTAasNaNNuUTU sdany{ead 
d19 UO SddPI S9D “THOS PL] op sosesye,p samuao say suep 
JuapIsad NP SISTA Sd] SUTLUOD SAAN Sap B VIB SdTNWIOJ 939 
JUO SdITeJUSWTUIOD Jd sUONSAasSns ‘saapl OOS ap sty ‘sadoy;dura 
XNB SOOMNVAOUUT SUOTISABSNS Sdp 1d Soap! sap WoWaATOV 
Jopuvurop inod siid aja quo suakow sanne.q ‘wasoduut,s inb 
SdINSOU Sd] Oo UONKSTULSIO] ap synod sa] aspuaid op Juryoued 
SUISTUBDSW UN quid & ITJa ‘TOOT OP INgep Ny ‘Preaen ap nar 
np auyenb xy] Josoyowre Jo Jonyeas Inod saanenrur sinarsny{d 
sudanua issne & a19100$ ey ‘To;dwoay op ayorew 3] Ins yuaNyur 
Inb sduIoIXd 19 SOUIOIUT SINd}OL] Soy JULUTUIeXS UD ‘souTeUINY 
SddINOSsaI Ud sUIOSAaq say HOAdId ap ayovdeo vs JaroTaue,p 
uye asdjvue.p sipvo un ajdope ev THOS YI ‘TOQOZ UA 
‘sanbruyoa} saouajaduroo soy 
Jo DAQol LP] ap UONeIedaid YY] WeUID.UOD saTfanuajod saunor| 
S29] JOTGUIOD Ap Jd JOUIOD op aj9100S xv] & eIMaUITIEd ULTd aD 
‘sakojduia sas sno} & dAQIal v] ap uONoTTUL[d ap sadiourid say 
Jonbydde,p uye uonoe,p urd un yqeie ev THOS vy ‘stnotiedns 
SaIpeO Sap JoeWoUUONdeJIod 3] Jomsse inod sasidope saotNeAou 
soyolewep so] ins yueAnddr.s ug *£66T sindap oot ‘d #8 ap 
edumis v gXojduia sed uakow yUowassnsaaut] : a8essnuoidde | 
B aIOvSUOD aT[e,NbD souWOS sa] dIULISUOD UOSvJ ap diUaUsNe 
B Q19190S FP] ‘aNNO ug ‘Joyo ap saujenb sap yuautaddoyaaeap a] 
Ins Jo sinastArodns sap jo saileuuoNsed sap juauauUOTDayIod 
a] Ins axe sa Janbs] ‘sahojduia sap jouauUONdajIod ay 19 
asessnusiddey mod jiearn ap arpeo un as0qrya & THDS P| 


‘nunuoo osvssnuaidde., ap souryodury ap ayuatsuog 


‘souTeuInY SdoInossal sap uoTsos 
ap sonbneid sap uorsusyasduroo vy] 1a Ssad1AJas sap uonvisoid 
vl JoJoljaure v 1a UONvAOUUT] & Jadde ames ev ‘astidanus ap 
SINICA SI] INS JoystsuT & ‘satpenb sakojdura sap JIaAIOsUOD 19 
Jaynoal & UONeUTIOJ ke] SUBP IMSOAUT ¥ JUOIsTSUOD IND ‘souTeWINY 
SadINOSSII AP dIaVUW Ud soTSaiens sas B sd"IS JUOUTUTLIOU 


4S9,9 ‘A][ONUDIINIUOD Jd SpI[OS UONVsTURSIO OUN jsd THOS LI IS 


NIVWOH TWLlildV5 41 SNVG LNAWASSILSSANI 


‘aysAd vy] red saseumuopus sjanuapisel suoumMeEq 
ap somvjoudoid xnv opie,p swweisolg Np diped oa] surp 
Saqend np sjuednoso-samvjoridoid xne ayajjo ajo & sreyjop 
op sUOTT]TW ¢‘/]T op JewIxeU dIgIDURUT] Opie oun ‘[TOQOZ UA 
‘suoneiedal soy 1oAed ap suadkour soy sed queAv.u oupruny,| ied 
SasevWUUWIOPUS sJUSWIASO] op sjuednddo-sanvjadod so] Jopre 
Inod anbruuryig-aiquioyjoo vy red sai ‘uononnsuosal yy Inod 
syuednsoo-samejotidoid xnve sjoid op owuweisoid ne siejyjop 
ap suorpim /‘/7 enbsn{ larovsuoo ap aydaoor Wear 9}91I00¢ 
ey ‘ajduraxa sed ‘007 U_ ‘WaUTasOT Nv sdary oI[qnd jaI19]UT,p 
suy sap e siedar uou sadyouaq sop ansed oun asin THOS PY] 
‘saoyod inod sameyuourayddns saarasal soy jo uONeNO[dxa,p stesy 
so] ‘sayiod soy ‘osresayodAy souvVINssE,P SJUSUI[BII Sd] ANOS 
Inod samessadsaU SPU] Say] 9109 ap smu OAK saide ‘uUg 
‘THOS ¥] DdAv UONeIOGRI[OO Ud ‘epeUeD 
alues sed ‘awiaision vy Jo ‘aja100g ey] Jed ssansturupe JOOS 
suolsodoid sao ap xnaq ‘aTOAaUa INd}9aS d] INS [reAvN op 
adnoiy np wed xy op qawsaouvuUly UN,p WOIdIIJauEeq THOS PI 
Jed sonSar suontsodoid sap story, ‘sanbniyod sap uonrioqeya,] 
% JanqIMUOS op ayoeded Ind] aMOIOOV B JUKSTA suOTITsOdold 
SOP THOS v & aiuasaid quo sajoAsuaq sadnoss sap ayjenbry] 
dP IIpPvd J] suLP ‘(OGS]) WleNeUNWTUIOD Ja dTOAdUa IN91Das 
oJ INS dANeMTUT,] swTWIOD ‘ayejUOzIIOY onbryjod ap siorssop 
SJUDIOFJIP JOOUBAL We} & THOS PT ‘SJe[[Op ep suoryur €¢/ op 
}NOD Ne ‘TIqe-suKS Sd] JULUIODUOD epvULD Np JUsWOUJOANOS 
Np dsa}eNs LP] 9p SAND Ud JSTUT YT ¥ JoT[IVAe ap anuNnuod 
Issne & JDO LI ‘XNvVIapay SOUISTULSIO JO SdTO\STUTU SanNL.p 39 
soureurny sadoinossas sap yuouaddojaaaq np araysturur 3] ‘Tqe 
-sues Soy Inod JeuONeU eLIRIAINIS J] SDA UONIDOSsSe UY 
‘SoANeISTUTUpe Soinpaodoi1d 
sop uonvoylyduns vy ap saseyURAL Sap JUaTeIIJaUaq 1d [eIOOS 
JUDIUIABO] J] INS d]UDIUS dTJOANOU OUN UBIS JUSTBAL SOTO} 
J@ saoutaold jnou ‘[Q0Z ep UY PL] Y ‘SaAIOSaI Sop INIIID1X9,] 
% SOMIS ‘SJULISTXD XNEIOOS SJUIUIASOT SOP UONeNSTUTLPL,| OP 
aupiqesuodsal vy uly aNe0 B aJUDIUA,P NPOUOD arOOUA sed yUO.U IND 
saouraoid anenb xnv Jolajsuey op ustpeuvd JUsWIOUIOANOS Np 


dIJJO] ap jofns nev suoneMosau sas tarnsinod v THOS eT 


‘JaqanO 2 19 NavunN 

2 ‘ISONO-PION Np sasosay, soy ‘onbruurywsg-arqurojoy Pry 
DBAK SAVUBIS DID IUO SaleIAV]IG SayUdIU sap ‘TOOT UA “oUA} SUC] 
v aIso1eNS 9UN.p UONPIOgPIA,| & JoT[feavn ap yuENuNUOD Ua 
noq ‘atqissod 191 snjd ay sayuayua sao JaIoSau ve Ja.UaUTOD 
aP apLap 1uUO soNstUIW say ‘saTqepsoqe syuswaso] ap 
uononpoid op owuwrisoid nvaanou 9d] JURUIODUOD samo IIA} 
$9] 19 S9OUTAOId so] D9AP SoTPIAIL[IG SoyUdIUa,p UOISN[oUOCD 
Pr] & aseq op IAlos v Inb ddUaIOJOI Ap dIpKO UN INs snpudjUS 
JUOS 9S SaNsTurW say ‘Saqeand kv sIqUIdAOU UT] oNuUd) ‘UOTUNSI 
SWISION VL] AP SIOT JolAur{ ap sUQI], NP sIMOosIp J] SUEP [eIOp2] 


JUSUOUJOANOS J] sTWIOId Weav,| AWIWOD ‘saTqepsoqe syusWasO] ap 


000 69S 000 820 ¢ 000 8Zr 000 08S C 
901 | eS. | CLy | Sieve | 

10 ¢ €86 | LE8 | S18 | 
S9'| 9S" | 98'| bS'| 
80ST L’88€ OLS 796 

L661 8661 6661 0007 


ve 


uononposd xy Jeynums snod gsodoid awwressoid np Jamnosip 
op Ue NVIANOU ap STUNDI 1UOS das saNstuTW say] ‘[QOZ NOR 
UY “S99UBIO[D 19 Sa[einI sUOIBaI say] SUEP sUONETGRY,p 12 
sa[qepsoge sjuawaso] ap anbuew ay sayyed snod awa Suoy 
B19 UNOS ¥ saIsgIVNS Sap IdIOGRIA,P ANA Ud SUOJo sinoq stuN,p 
NUSAUOD JO saNsTUIW say ‘UONEUGeY.P aanvul Ua sayfeanou je 
soffempoe soiwond say ‘xnewoye) 19 xnelmutAoid sameuaued sas 
DOAK UONPLIOGE][OD Ud ‘[QOZ Ud ‘“AIpNie,p snUNUOD & THOS 
PI ‘sIotusap soo Jed sud quowasesua Ins 19 ‘QQQZ Ua anual 
‘WUaWASO] Np sajqesuodsay xneyOMA) 1a XNvIOUIAOId ‘Telapa] 


SONSTUIW Sop dINUODUSI P] 8p SIO]; gUUOp UPR]O,| INS JUPSTUL UY 


LNAW39501 NG ANOILINOd 


LOOZ Us DUPRUW IOS Jog 


($) sSPADe sauzNe 32 SeAUd SANRIPUIP SeWWWEIBOIY 


UONRWIOJU!| BP UOISNYIP Ia BYyduaYy.9y 


(sajjalayo sansur| jnes) 
ado|dwie sed ‘adessijuaidde,| suep iysaAu! JUP}UOL,) 


saA0jdwa,p je}0} suquonNy 


SOUIRLUNY SBDINOSSOY 


($-W) UOReUWOyUI,P syNpoud saj ued ssuguas SNUSAay 


Bunarxsepy 


($|\)) souuueisoud sap auped 9] SUPP SauDdjSUPI} SLUPJUO],| 


jeIDos JUaWAaZO] 9] INS sajeIDUIAOJd-sajesapa} S92U9IU 


SNONILLIV SLIVLINSIY 
$007-1007 ASIWddHLN3,0 NV 1d 


“JUWaZO] ap suaIye US PPeURD NP JUSWAEWEANCS Np senbisaye.1}s 

SaqUOUd $d] JODURAP aule] AP BUOYS JHDS z| ‘PPeURD Ne uOHeyGeY,| ep ejqesuodsa. 
awsiuesu0,Nb Jue} UF ‘SUSIPEUR7 $9] SNO} AP je SjUaI|D Sas ap SU|OSEq XN aupuods 
UaIg ap Uye UONsEs ap sanbiyeid sas Jo SPPANDE SAS JUSLULUE}SUOD JB4O!|PLUE,P 


BIOYO S Jo UO!EAOUU! | ANS ogxe asiude.jue,P aunynd sun JUSWSAIPe sugud THOS F 1 


SdILDIIGO XNV LYOddVY YVd JODNVWYOIYId 


uoleidepe p 
ajqedeo ia aisissaszoid 
ausiuesio uN 9423 


rp dILDAAaO 


NOILDIYIG VI AQ 


JSAIVNV 13 SAYIVLNIWWOD 


ee 


‘sue XIS & 
anenb op apored oun Ins suosieu 9/7 op UONONNSUOD 
v] OP SNA Ud SaNOUOD 919 UO ‘SILI[OP Op SUOTTTW TT 
ap InaTeA ouN,p ‘astidanusoo ap sajuajusa xnap ‘TQO0Z ua 

SUIYD US S9STURBIO d[LIDIOWIUOD UOTSsTtU oUN,P ons vl Y e 
‘sked ne siojdwa ¢z anbjonb ap uoneslo ey & aNgiMUOD 
JeNUOD 30 ‘apuOUT J] SULP SINaTTIe sjJusWAasO] UD suTOSAaq 
S93] JoTquIoS & Jopre.p snjd ug TPrYyD ne ‘conway, & ‘sue NY 
ap oporiad oun Ins suosteul QOZ ap UONONNsuOS vy Inod 
‘sIe][Op ap SUOT][TU g ap INaTeA oUN,p ‘ayUayUS oUN JoUsIS 
ap cagand ne aiyjqvie ouuatpeuvo astidanue oun & sttused 


& THOS e] Jed dastip ayelolouTUIOD UOTSSTUT OUN ‘TOOT UY e 


XNVNOILVNYALNI SLNAWSDVONGA 


suonesyeas sony 


‘R[-S9UUL 31199 S99UUOP OP d1Dd]JOD op opoylew vs dyIpou 
B aT[e Ivd ‘NOOZ US Sdd1I9USS SdJUDA Sd] JWeUIOUOD UONeUIOJUT 
sunone,p osodsip du 919190g eT °L66[ sindap sosuena] 

B STKIOIOWIWIOD SIUANIV Sd] INS dUKSSTOIO dDUapIOUT ouN 
nd & THOS ve] enb Juonbrpur [QOZ Ua sanfoUOD saqUaA soy INS 
SaguUOp Ss2J ‘sajUapadaid soguuK xnap sap sInod ne JURISUOD 


JUSWOANLI[AI 9INSWep 1S9 VIOgRI[OO v& THDS PI sjenbsay saar 


sjUaT]O ap No sastidanua.p siquIoU J] IS SW] ‘SOUBIS syeNUOD 
SI] 19 SdOST[VAI SOJUDA So] Saide.p ‘TOOT US sIe]JOp op suoT]MUu gC 
ap snd quesiyej0} sootalas Jo snpoid sap syodxa soar oIepap 
JUO SOTPUONCUIOUT SUOTEISAJULUT SIO IP SIO] SIPVAV. & THOS P| 
sayjonbso] doae sastidanua say ‘uonvUqey,] ap INajas nev Yayo 
ISUIE UdNNOS Nv IBID ‘oIUDS 30 ap syUaUTaUaAD /T & ued sud 
WEA J1DINOS PT] ‘OOOT UA “SO[VIOIOUIWUOD SUOTSSTUT 19 SOITBUTUOS 
‘suONIsOdxe ‘saTeIoIOWWOS SoIOJ : [NOZ US xNeUONeUIOIUI 
sjuowouaAa,p outezuinb oun & adionied & THOS PT 
‘ayeIpuow uonei;ndod 
e] Op ston np snjd yuaidwios tnb ‘shed xnap sao suep THOS 
PR] Op omevoauiodAy douvinssv.p awaisAs Np dJAN2O US SST P| 
& JUSWIANL]AI SINOD Ud JUOS dITIGestej ap sapmia saq “auTYD 
ap UONONNSUOD LI Ip dJaISTUTUT J] 19 PIPU] JO YUR_ Surlsnoy 
[BEUONEN L] DdAV Sd9dUSIS 939 UO UONLIOGR]JOO op saquajuS 
sap ‘LQ0Z Ua sINO[NO], “[OOZ US sIe]JOp op UOT] T assedap 
JUO SNUDADI Sas ‘UONeTGey,| Op JUoWsOULUY op dJoNneuU US 
S]IaSUOD Sap Jo SUOTNJOS soap JUINOJ INOd snpoUuod ¥v d}9I90g P| 
anb sywUod xne dd¥IDQ “THOS PY] Op oTej-OAvs np JasueNns] 
B UOISNYJIp LP] 19 UONeINQeY,] 9p dUIeWIOp J] suep suOCneYOdxa 
xne UdaNNos J] ‘XNLVUONPUIOIUI SOUISTULSIO Sap JaAv syeLIeUdTIed 
op JUoWSssT]qeIa,| INS JUDDOV,] DINOUT & UOSL] Op Sdapl[OsuOd 


919 UO THOS PI op soyeuoneusoiul sawaroe soy ‘TOOT UA 


TWNOILVNYSLNI THOS 


‘0007 & woddes red 
OoL ‘d ¢‘Z ap said ap nioor jsa,s suediorued ap [R101 oIquiou 
JJ 19 ‘TOOZ US SANUAIJUOD /] NUD) 1s9,s [J ‘aeUOTSaI Jo ayeUONeU 
aJoyog,| & ‘UONeUqeYy,| ap Spyies so] Ins suoNeWOJUI sop 
SINDVWWOSUOD XNe Jo INd}Das Np sJURUDAIDIUT xNe aNowsueN 
ap uadow juryodun anne un juannsuos (HWd) voneUqey,] 
ap syosiew np saandodsiad say ins saouarayuod soy 
‘soguUR XNop sad Inod Jalns 
29 & AYJIYO UNONL 9)STX9,U JI ‘661 US 19 L661 UA adUaddT] ap 
s}eMUOD sap JosINN vw QUaWIWOD sed Wear. 919190g PF] JUTWIOD 
‘xp Jed soydnynut anbsoid juos as sanquistpas ja snpuda 
suoddes sa] ‘ajuapaoeid a9uur,| onb [90Z Ua xnasquiou snjd 
SIOJ SION “QOUDI]T BP $IeNUOD s9d ¥& dd¥IH ‘sgdojdusa sino] v 
suonvolyqnd soo JonqmMsipas & yURSsTIOINK sa] Wop un Jaded 
ap 19 DOTG Ua saUayjo suonvoyqnd sap v juswanbruonseye 
JOUUOE,S ap sJUaTPD xnev omMoutJod ap ue snfoUOd aja JUO aoUaT] 
ap sienuod ¢€z ‘T00Z U_ ‘suNnpoid sad ap assnvy oun suUTeIUS 
B DO] Ud Soyo syosiew ap asdjeur.p synposd say inod sous] 
dp S}eNUOD op sINIeUSIS LP] JULUIDDUOD SddUUL SaIJIUJapP sao 
sud o8eA 3] ‘UONPUOJUL] Op UOISNyPp vy op antdeyo ny 
‘Josurna] & JWSWIsOC] Np UarpeuLd sura}sAs 
np uonowold xv] & 19 THOS KP] ap SeTqio sayoseur say suep 
soyonogep se] Ins sapnje sap kv sdlayye aio v “¢ COO O8Z ap snid 
wos ‘autos 999 ap onsed ainaleu vy ‘ayoIeuI Np dyOKOTJA,] 
jo uONLNeY,] op JUoWSoULUY J] JoJoyawie ev ‘WWoUIaSO] Np 
ayoseul Np soouvpud) soy JosATeue v ‘UONRIeY,] op oureWOp 
J] SuUeP SUONLIIOdXA Sd] JOSIIOAL] & JURSIA SOyIOYDAI sop 
& SIe]JOp op vor ¢‘T ap snyd asovsuod & d}91I90g v] ‘TOOZ 
Ug ‘SddTILPS SUOTSIOap Sap dsipuaid ¥ sINd]LUTWOSUOD so] 12 
sInaplep se] ‘UOnEIGeY,] sp INa}oas Np sjouuorssajoid so] apre 
ayJ2 Jo « SUONLUIOJUT US JoNINOD » JURWOdUT UN sNUdAaP Isa 
THOS PY] ‘sJosuvNe Jo susIpeuLo UONLIGeY,| op ssyoiew sap 
sasd[eUL Sas J SaNDIWIOUODY-O1DOS SsadULPUAa} Sep Jo suONsanb 


Sap INS Sa9yoIaYoaI sas ‘WUaWaSO] J] INs so}gnbus sas Ie 
| NOLLWNWYOSNI 
3d Nolsnssid L4 JHDYAHIIAY 


‘Maas Np sJULUDAIAIUT Sanne sap 
19 sameoayodAy ssnajgid say sno} ap UONUAIUT] & sare;dutaxe 
sanbneid sap anb tsure ‘epeura ne owejqoid np enpuely,] 19 


aimeu vy wWoap mb ‘apney ey] ap uONvUTUTa| Ins SUPT AT] UN 


S4ILDAIGO XNV LYOddVY YVWd JONVWYOAYId 


te 


HOQE]9 JUSWUWPIOU B MMWOS 3D “(HddOD sauesaypodAy sunaigid 
SOP 19 SIONINOD sap UaIpeULS INIMsU],] ap ILAatas ‘apnesy 
P] JOUTUNS,P asreyo sseSoYyIOdAY IWpasd Np INaides Np awoo 
un.p uONsad LY] Jo UONesTULSIO suEp JURJapUodaid ajar UN anol 
B MNOS EF] ‘OpNe] ap Seo soa] JoIgs op jo JaUIIO ap JuRNOULIAd 
snssao0id sa] Josoyawe inod asresayjodAy wpaso np inaias 
9] VPARP JOIOGET[OD 9p 9NUNUOD ¥& TDS FI ‘TOOT UT 
‘9191906 P| Jed sudar syatyiqowun 
susiq Sop Inova eT COT “d Cz ap Jassieq ase] & aNnquyUOD 
qUO 39 [QOZ US SauOJ saginowiap Os Jgid UN,p JUaWAsINOqUIAL 
-uou np ons Jed sasinbor saisudoid ap saquaa say “aouriyynos 
ua sjgid sap uoneNstuTWprE,| Jasay[e.p suoSry sap Joanon snod 
sInajgJd syUdT]D sas aI[NSUOD Ja sapuLWAap sap JUSWATZaI ap 
snssado0id 9] ayyduns e THOS EI ‘anno ugq “Z66T sindap daasasqo 
assieq Ul & IOULPUD] PF] Isure JURAINS ‘a}Uapadoid JouUr,| & 
yoddes sed onurunp & [007 Ua sag[8aI saTTUWAapUT,p sopurwep 
ap siquiou 9] ‘anbruouoss asinjouoluoDd x] v Jo aIaI90g Fv] Ied 
saidopr oyyenb x] ap aJoNnUOS ap sowisTuURDOW xNe adKIH 
‘L00Z US COT “d ¢‘FT B JaxY as Inod ‘saguur sasgrusop bul soy 
JuvINp JUoWUEIsUOD sNUTUTp ve — anbruurWg-arqwojoD vy] Jed 
9919 UONONNsuOdaI ve] INod syuvdnds0-sanvjaudoid xne sjoid 
ap swwreisoid a] suo xneIdads sawweisoid say inod 
suoneayye soy ued ev sastu — (HY) oseooyIodAy aourinsse,p 
spuo,j np uonryo]dxa,p steyy sap asejuaoinod ay ‘uanbasuod eg 
“SNUDADI Sas ap assney ouN WeNstsaua ayjo,nb sdusa) surgw ua 
DOUIDYJa,P SUILS sop asi[vas & JO SOWANOV sas op UONeST}eUONPI 
eT & apaooid & THOS YI ‘saouUR saIQgIUJOp sa 
‘spauuonviado sawaqoid so] JOUIOD & 19 SOOULPUA) So] Jodesop 
© THOS P| Wepre suonenyead sao ‘sinajgid sa] SaAv SaANIE sap 
ayenb ey] ap ayurofuod uonsasd vy] ameuttod ap snjd ug “oupenb 
ap synoalqo,p UONSUOC] Ua sanjeAs JOS ID-xndo. ap UONLNSTUNUpL | 
]9 Sainssve sigid say] ‘sloid sap guyenb ap saduasayjip 
sa] Joos v lo aipuoidwod & ‘JoJadas & THOS P| Jepie.p uye 
L00Z ua aovid ua stu aia v sinajgid say sed snuasuod sigid 
sap ouyenb vy ap aouvinsse, Inod jieary ap sspvo a] 
‘sinpoid xneraanou 
ap ayosew ud ast P| & a]qenqune ‘sapuvriwap op esquiou np 
uonrjuowsne,] ais[eur ‘a9 Jo ‘saguUR Sop JY Nv sNuUajUTeU d19 
ev aupides apursd aap ‘sinajgid xne asuodgs aun yuawapides 
san muimoy nod THOS vy jenbne soxs3 ‘WPUFD awaisAs 


np astwosus,| Jed ssayren los sjurdnao0-sarejatidoid 


NOILDIVIAG VI 3G 


JSAIVNV 13 SAYIVLNIWNWOD 


1€ 


inod asmeoayjoddy jgid aouvsnsse,p soapurwap sop ap Sagdg]9 SouIOU Sap JuKadsaI Ua yNO} ‘ameoayOdAY 
oot °d 96 ap snyd ‘iny.psno{ny ‘asesgyjoddy jgid aouvsinsse,p gid SoULINSSE.P SONAL SIs Op dIIIGuIUSI VI 19 DNOVOLJO,] 
sapuvulap sap ous] ua uoneqoidde,p suraisAs Uos ‘FTFUIa,p ‘Oupides vl dIWOINN’.P 9Ssoo0 BU THOS Pv] ‘anuelINUOD 


JUDUIDOUP] Np oesJoaTuUK oWgINbuUTD 9a] SIqa[9O B 919190 snjd ue 


PI ‘L00z Ua ‘auTenb xe] ap aJonuOD ap jo sanbsii sap uonsas 


000 €60 | 000 120 | 000 791 000 68 | 
COS | /El OSZAIT/FE| OOL | / Cl 00 C/ 81 


‘O'S ‘0's Zi / | 066 €/8 
‘OS 59 08 58 
‘O'S ‘O'S O0E SLE 
o's 6e9' | (‘| 
o's 6 yl? o's 
091 amas y'SS S18 
77S SLE ZEC LOE 
7S€ O0€ IT 06 
b9T E7Z 98 | LS| 
s'0€ O'6| S'S 6b 
1661 866! 666! 0002 


‘JUSWW98O| NP SSYUeU SUNd| e JULUDAI}LJQU SuasUBUIa sXed sap @ S|IBSUOD Sap PUNO} 
d||2 ‘UYUF ‘SQUIRYe P SUOISEDDO SAP U99U4d Jo UOITEYQey,| Pp SureWUOP 9] sUeP sUONeJOdxe 
SOP UOISUEAXA | JASUOARJ UNO UIRJIIOARS UOS 39 SOIIAJAS SAS ‘SLINDOId Sas asiIN JHDS 
P| ‘S[EUOEWAIU! B|PYO9| \Y JUSWSO| Op BRU UD SUNB}EWULUOSUOD Sap }9 UONEUGEY| 
ap sNapes NP sulosaq xne aipuodau unod ajuadgu snjd ze] UOeUUOJUI| UNS ainddes Jo 


S4UIOd ap aisojouyde} B| aYO|dxe alja ‘UOAOUUI,P BIJ US OI} AP JOUD UN 3S9 TDS PF 


NOT Ae Vie ad 


snd op onbruouoss JUSWIaUUOMAUS UN sug 


FYIVIOAHLOdAH Ladd JODNVUNSSV 


L00Z Ud dDURTIOJI9g 


($) ayduaydeu ap sasusdaq 

squedioued ap agN/HINd Se2USaJUOD OP ag 
sanquysiped Je SNPUSA s}yNpOJd ap ag 
/22U2DI| OP SYLJUOD OP sgh 


UONRWUOJUI,| PP UOISNYIP J@ BYyduEYyDoyY 


(%) Sjualj> sap UOKDRYSITeS 


(ajuodxe ® sajqud sasudeujue 32 suneyeyodxe) SyUaI|D 


($l) SofEUOEWAIUI SSPAIDe Sp JUBUSAOId sNUSAdY 


($A) seaugues soqUs,, 


feuoeUsa3u] THOS 


wa sed sagyzreu} (990-"doud) 

Joud ap sapueWap Sep e3e}]USDINOY 

($|W) seeded sayou sepuWepy| 

($|\)) S4SIIGOUWWLU! SUSIG BP Sa}UAA Sap JINPOUg 
($A) Sludeu suai}iqowu! suaig 

uolyeYO|dxa,p sieuj Sap asejUSDUNOY 


auresayrodAdy aoueunssy 


SNONALLV SLVLINSAY 
S007@-1007 ASIWdSYLNI.G NV 1d 


uolzeqqey | 

ap ansjes np sysedsoud 
R] 12 slIo|dwia p UONeEUD e| 
‘QDUBIINDUOD &] JSSIUOARL 
€ 41L03fao 


ASATIVNYV Lad SAYIVLNAaWWOD S4ILDIIGO XNV LYOddVY YWd JONVWUOIAYAd 


Of 


‘sa[euOLua\das suolsal say suep sooniis 

SoUO YOO NL SoINvUNWIWOD soy suep auTenb ap syuauasoy 
ap UOMoN.suod LJ INS UONLWIOJ ap sJoTfoye XNvaANOU Soy 10 
SOYOIOYIOI SIIQIUIJOP $9INo} soy ‘sjuddaI1 snyd say synpod soy 
INS UONCULOJUL] ap JosnyjIp op wWejo noa{qo,] Wop ‘uarpeuvo 
PION NP Jo SoUUSIPUT Sosy Sop dJaysTuTW Jy 19 UOYNA np 
uoneiqey,p 9910S PY] “THOS vy] Jed quswayurofuod sasjurss0 
DOUDIDJUOD LI B JaysIsse sanuUdA JUOS soUUOSIAd (OZ AP SNId 
‘sadiourid saugul say uOTas sayNAsUOD 

juOJas somejuowesddns suoneiqey ¢¢ & ZZ 1a ‘UOsSTeW 
and0 op uoNdaouod x] suep saIOdsOOUT 919 UO 5,Xoa]4-Neg 
NP 19 5youTes UOSTR| eT] Op sadiourd say ‘[vanuopy ap said 
‘OYPMEUYLY IP IINVUNWIWOD PY] suULP ‘QOOT BIeURY oUTeS 
UOSTeUI Pk] Op UONeINSNeUL] Noi] nd ev [QOT sIquiaidas uy 
‘SUONLU SoIQIWdId 

SOP I[QWUIDSUD,] B ,,OUTeS UOSTLI PT INS SUONPWIOJUI,pP 
UOISTYJIP v] JonpOR] ap ynq a] suep ayqnd aio ev samvjdwioxe 
sonbyeid say ins a8esano up ‘same;dwoexea sanbneid 

Sap Jo SdoURSSTRUUOD Sap Jasuvye JUoTeMsap Inb xnao Jo 
Soules suOsTeW sap HAsUOD JO INb suONKU SoJEMWelg sap 
sjuvjuasaidal sa] uNaI ap ule sastursio surnisodurAs ap 
Oas OuN ¥ dYNS Westy [[ ‘OWeIUO Ud ‘aIUINd ap eeq P| ap 
SyMeYO|Y Sap suuatpuT apurgq v] Inod ‘eseurpusdy ¥v Nal] No eB 


SUONeU SdIQIWUdIg SAP UONUDIUT] B SOTGeINpP SoINvUNWWIOD op 


juataddoyjaaap 92] 18 seuTes suostew say Ins wnjsodusAs uy) ¢ 


SNOILVN S3YsINA Yd XNV JGYODOV NaAlLNOS 


“SOT[IA So] suep s[Os sop uonesynn | Josrumdo B JUAYSIJoYo 
Inb saystueqin xnv jo smmajowoid xne ounsap ‘sanbisojo2a 
samaoayjoo sap nod uoyvpqnYg,p sfij2apjo2 sac] 2UII9Ja1 ap 
yUsuINDOp 2 ‘sXed ne o]qeinp qusWaddojaaap ne so[qrioar] 
sonbneid ap uondope, Jasaja0or inod astdanua aypsaypai vy 
ep IIo Wey Nb ‘gJa1s XN aj “nod jpsapaf juauausaanos np 
AJ04 NP UOL—LOGYIY + SaIQvANP SayAyIayYOI ap juauaddojaaaed 
uoneorqnd er] ‘epeuey ne soanbiydde saneyduaxe 
sonbneid say] ja seo ap sapnia sap aiuasaid inb ‘sayqvunp 
saylayzayoo sap Anod sanbiypig YAUINSOP 3] WWowWoUUOIIAUD | 
Jo suds Sa] Ins oxe JonJenb un,p x1oyo a] Ans sjlasuod sap 
sInajyeuWOsUuOS xnev suUOp INnb ‘sajqpinp sanhijstajgvavo 
SAP JUDILOGWUOD ABYAPND UN ZASSIS1OgD * Juauaspuawuap 
ulpqgoo4d adjoa dp SAOT : a|qeinp justuaddoyja Aop 

a] Ins sjuawINSOp sinaisnyid ayqnd vw THOS ke] ‘LOOZ UT e 
‘ynoadsoas Ima\das 
Ina] Inod sayjauuorssajoid sausou op uONRIOgR]a,| UdIq B 
QUST UO JUSUMEG NP SAPOD sap seayqesuc »dsal S93] Jo JuUOUMeG 


Ud SUIIPPUPRD simoyoodsul S98] “THOS BP] 8p USNNOS 2] IDAYV e 


AHDYSHDIY JAC AYAILVW NG SSAILVILINI 
suonesvos sonny 


JUDWIDGO] NK Sor] 
saj}sod sop surp 1o|dwa.p SINOD Ud UONPWIOJ JUN JIOADDOI 
nd quo sauoyoo ny sounoal YOZ ep snyd “THOS P| Op sieyjop 

ap uOol]IWw CT ap UONNAIIUOD P| B a0Rls ‘1007 UW “sadons 
op dnoonesd nuuod B siinuy souno! so] jo SUONPU Solos 


sap sounal say nod uonriyqry Us sasvis ap dANeNIUy,T 


67 


“‘uONONSUOD 
ap sanbruypea} sayjaanou op ospuesdde snod ja ‘saarasas 
sa] suep ayyenb op syuouaso] op UsNaNUS,p Jo UONONNSUOD 
ap osanvu ud sanbneid suonnjos sap je sa]JaAnou saept 
sap Josurysa inod stungs yuos as sansajap OOE enbyenb no 
‘gnbruuriig-sIquiojod v] ap SUONeU SdIQTUIdIg Sop JUOWAISO| 
aj Ins wntsodurss 9] ouIvsised JUDWIOTeSO B 9191ID0S VT 
‘sauOYOO NG SINassTuINO] 
SaP E SddTJUOD 939 IUO SdAIASOI Sa] SULP soasT[vaI suONedsul 
Sa] Sono} ap QOT ‘d Sg ap snd ‘T00z U_ ‘souOoIYyOINV 
uondadsul,p Sdd1Alas Sa] Ins apins un ssOqeja 1UO suONvU 
SdIQIWdIg sap sanbruyoa} saorasas ap sInasstuINo] sop ‘TOOZ 
ua THOS Pv] Jed sadoNDO spuoj xnv sdRID ‘souOd YyOINY sop 
Jed uondadsul,p sdo1Alas Sop SANPNIUT] GGG. US QoUr] B 9I91ID0G 
eT “THOS vl op sowuressoid sap oipeo 3] suep sansturwpe 
Ja syinpoid sjuswaso] sap UOTDadsul,p saitANoe xne suOneU 
Salamuaig sop uonedionied yy antoioor nog ‘suonryqey sinoy op 
uolsas ve] & Jo UONONNSUOD FY] & JUaUTO}DaNp wed ospuaid nod 
uJosaq UO saya JOP UONLUIOJUL] 1d STHNO so] JURSSTUINO] 
INI] US SUOTILU SdIQTWIIg SOT Ople THOS YI ‘souoIyooIny 


sop Jonuajod np juswaddojaasp np surewop 92] surqd 
SANOLHIOLNV SAC 
TaILNALOd NG LNAWAddO19A40 


‘sjuoumeq sop oddojaaua, ap uonviedal vy] Ins 
sapins xneaanou xnap onb sure ‘sayosJayoal sds ap sie]Nsai so] 
ajuasaid & THOS PT NO 19 SoNnsolap OFF disisse JuO aTjanbry] xv 
‘JOANOOURA B SNUD) STUSWISOT Say] SULP SPINY, op UoNNuTUTp 

YP] Ins DuUIIgJUOD YY] ‘(OWAG) JuowNed np oddoyaaua, Ins 
dYOIIYIoI Op WINTWOsSUOD J] DaAv ‘QuTeITedOD & dJ9ID0S Pv] ‘ANNO 
ug ‘sjuowmeq sop oddojaaua & sary saurtayqoid say] Jayaa inod 
SogpurUTWOSaI some|duiaxs sanbneid say a3dope yuo sraryare sao 
v sjuedioned sap got ‘d gg anb ajaaai nb ajygnbus oun asieal 
® THOS BY ‘so~emyore YQ9 op snjd e « UONONNSUOD YY] Sp apIes 
JULAL,| Y » SJol[oIe [] ap aes vs djuasgid MOav saidy 

‘« anbnasioua syoroyjoy Inod sameuayeg » 

SJoI[ole SJOATP Jo ‘aad Ina\{das Np siuKINsuOoD Ja sanbruyoay 

sina~pedsut QZ Jed stains 939 UO Inb InayauT Ie] op ayyenb ry 
ap sIna}esNsoaut xnv souNsep sinof SION ap UONCULIOJ ap sINOd FT 
‘Syuvs ve] ap saystjvioads 908 uoMAUS adionied quo sjanbxne 
INIOIUT We,, op suyenb x] ins yueyod « se,] suossturessy » 

Saieulwes €7 JUOP ‘TYOZ US sogsTURBIO sayANOK QOE anbyanb 

Sap UOISvdI0,| & SajUasesd 919 JUO SaUTeWOP sad sno} suLp 
THOS PY] Jed saguaw saydsoyoaI sap sieynsas say ‘saausI0[a 

Jo Sa[PINI SUOIS9I So] SUBP SdanTIs suONeuqey xne saidoid 
sanbruyosa) sowe|qoid say arpnosar ap 32 sayjaimeu saydonseieo 


Sap suorssnosodas so] Jonusne.p uae np aisojouyoai ey ap 


dUIeUIOp J] SULP JOAOUULP dNA Ud ‘FaRION] Inq sues sodnoi3 
Sap Jd SOUSIOATUN Sap ‘SdITeINeUNUTWIOD SOUISTUBBIO SIDATP 
DOAK UONPIOOSSE Ud JUIANOS “THOS LI Op oerIpousojur,| ed 
sudanua 939 JUO sJUaWMeG sap doULUTIOJIOd YY] ¥ 1d sJUDOSO] 
sop ouyenb ey e& sary sjoford samne,q “UoWoaUUOMAUA,] Op 
sasnanpodsal ja sautes ‘sayqeproqe suoneuqey.p UONvaIO PI INS 
axe }daou0d un ‘,,auTes UOSTRP] LT INS SYOIOYII eT & SaIORSUOD 
212 UO ¢ 000 OOL EP SNId ‘sUsUMEG sop sdUvUIOJIEd PY] 
JaoJoyjoue & 39 UONEUGeY,] SULP JUDUTSSSNSaAUT Ino] Joso\01d 


¢ 


& SUdIPLULD Sd] Jopre & ‘,~yoUTeS UOSTRIY eT] JOUUOTNDaIIOd 
& SOUTISAP DYSIOySaI op XNvAVI] Sap & SaaIye 919 UO sIV][OpP 
ap uo g‘T op said ‘TQ0Z UY ‘sUdIpeULD Sap dIA ap 19 
JUDWIDBO] OP SUOTIIPUOS sap UONVIOTEWL,] B SdT] WAWADeIIp 


JUOS THDS ¥] ap somesord ayosayoeI ap sinajdas sap SIOL], 
SLNAWILYd S30 
JONVWYOAYAd LA wINIVS NOSIVW 


‘liqe-sues sap owaqoid oy Ja]Sa7 v WURSTA 
[eJopaj JUOWIDUIOANOS Np aiSayens aysva vy op uONvordde ua 
‘sue anenb ins niedar sreyjop ap suo TLE op ameyuowasyddns 
JUsWIDOURUY UN,P s1OVouaq UO oyeIIUIe] DOUDTOIA Op SOUNOIA 
xne Jo NUDADI JIqIeJ & SUdTpeURD xNe soUNSOp UONvAOUSI FY & 
aple.,p soumurvisoid say ‘G66 SIquUIaN.ap UY ‘6661 US USWOTrIO} 
da8sesUa SUTWOS oUN ‘sIRI[OP ap sUOTTTW QS op arofew oI19 & 
soumlueisoid sap JaWaoUPUY 2] “8661 ep UY PI Y ‘UONeIgeYy.p 
dane ua sanbisajens soaneniur xne soiovsuod spuoj 
sap uonejuowsney red anbiydxa,s QQ0Z US 19 666I US saple 
SJUDWOBO] Sp dIquIOU Np I[qeJapIsUOD JUSWASSIOIONe,T 
‘SIe[JOP op suOTTTIW / & dAITI.S NUd Np soursa} xnev 
LOOZ Ud SdasIoA sUOTUDAQNS Sap JURJUOW JT ‘WoUWAATIadsaI 
SIL][OP IP SUOTI]IW g Jo SUOTIMU ST “SUOTTTIW BOT 9St]FI0} 
UO “VVVI Op 19 HNVd OP “Tae Vd NP ospeo 2] suep “TOOT Ue 
saanoidde sjaid say ‘sulosaq sinoj ap UONOUC] ud vONEIGeY Ind] 
Joidepe & NUdADI JIqIvJ & souTe so] opre Inb yyyT owlweIsoId 
np jo ‘aouasIn,p suoneseddl sap Jon OdIIja,p sddguUSIOTa NO 
sajeins SUOTSaI Sop suRp qURATA sjuvdndD0-samNiatIdoid sap & 
amoutiod B JURSIA SUONUSAgNS op oUUUeIs0Id ‘QYd Np s1oyauaq 
quo ‘JudWoATIAadsal ‘sosvudW CZH fF 10 OSh Z UOMAUY 
‘adAq 30 ap 
syUdUWIABO] NOS IT anbyjanb 19919 ap no JosOTawe,p stursod v 
HWVd 2 ‘T00Z UA ‘SoWOUOINY ITUDADP Op SOA ua souUOsIod Inod 
soroysueN WOWdsIOGeaY,.p SANUS Sop NO ayeTWIey DOUdTOIA op 
SOWUIMSIA Inod JUSWdBIAqeaY,P SUOSTEW Sdp 19919 ap no Jaredal 
op uye dstula1 ap sarqndaosns sjo1d sap muaiqo yuaAnad 
Jnesony Inq suvs sowsTUeBIO sop ‘(HINVd) WauTasIaqey,.p 
SUOSIvW Sop UONVIOT[OWL,p IUIWLISOIg NV ddBID 
‘Saseuaul YOO SL ap snid ap ara op onyenb xy 


Joloyjoure,p stusod juo sasvued srey e squajearnba xneutaoid 


sowwvisoid sa] 19 TANVd 2 ‘L007 UA “semns 190 SQ09¥,P Saplorj 
aIpual sa] ap ulye saadvorpuvy souuosiad inod suoneiuqey 
sap Joyipow inod yuaweoueruy np anb tsure ‘nuaaal ayqiey & 
suatpeury sap Jed sadno50 syneoo] siuaurasoy sap ja 1Uednd90 
-oneigudoid adAj ap sjuawiaso] sap sundaes P| 1a aiqnyes P| 


aNloiooe.p uye astwos ap ayqndaosns jgid un suaiqo,p jousad 


000 978 | O00 FITC O006E!I ~ 000 ¥S6 | 
0S8 01 O0Z €1 0S8 07 009 ZZ 
00r 6 OS! €1 008 61 OSE 97 
0S9 | 006 000 ¢ 001 
0S0 OOE | OSE | 009 
0S9 009 | OOL 00S € 
0S0 S OSE 6 OSZ €1 OS! 81 
OSZ OOr 00Z OOZL | 
‘O'S ‘O'S ‘O'S 00S 
008 00S OSI 9 00 S 
0S9 008 000 | OSE | 
0S8 C OS9E 006 S OOr 6 
OS | OSS 0SO0 | OS | 
L661 8661 6661 0007 


'S@IUPISIXS SUOIPUGRY SEP 1219 UO US UANUIEWW 9] JaUNSSe,P Je SJUBWIZeq sep e2ueWO}ed 
P| JQUOI|PUE P ‘sa|qepuoge jo SUNS S}UBWUasO] SEP NUSAU aI/qIe} B SUBIPEURD XNP AljjO,P 
4Nq 9] SUeP SUOIJEU SoUaILUSUg SEP Jo JUBSWASO| SP Sau/E]NEUNWWOD sausiuesO 

Sap ‘XNePJUSLUaLUAANOS sauleuajed sap BAe BUOgeIIOI THIS P| ‘}UeWedo| ep aug!TeUU 


Ua aPaUJIP apie p sauWeIBOd sas SP Ja SYIEYIOU OP XNBAKI} SBS BP SUP 9| SUB] 


S4ILDAIGO XNV LYOddVY Yd JONVWYOIYIAd 


8t 


TdHaVd 9] “epeury ne suoneyqey sayjaanou ap uononpoid xy 18 
SIUPISIXS SJUSWAZO] Sap 1v19 UO UA UaNUTEU a] DSOAR] yUO Nb 
— VVVI ewueisoid 3] 19 HWYd A] ‘Ad AI ‘TaYVd A] OP - 
sanbisarens SSaNeNIUl sap IUaINOs dp aNUNUOD & THOS eI ‘L007 UA 
NOILVaVd3s¥ V1 ¥ 13 

NOILVAONAY V1 Y¥ ACIV.d SAWNVYDOXd 


L007 Us DDUPUTIOJIog 


($) ayduayrau ap sasuadaG 


UONEWIOJU! | BP UOISNYIP 8 SYydTEaYyI0y 


je20] 
senbi8aqes saaeiul - janued jeIoy 


(‘Boj ap aU 


(HINVd) JusWasiegeay,P SUOSIeW Sap UO!PIO!SWWE,P SLULUBIZOI4 
(30| 3P al) (WWV]) SeWOUOINe ssuIE : sajdepe sjuawas07 SWLURUZOIY 


(sjuawWeso| ep .,U) (AYyd) a2UaduN,P suOITeuedsu ap aWLURIBOIY 


Tauvd - [eed jeI0) 

SOAJBS9I S38] SUPP 73YVd 

UOISUBAUOD JoIJOA 

SUGUIEYD SP SUOSIELW }e S}I]PIO} S}USLUAZO} JOjO/ 

sedesipuey syuednd20-sauiejaiudoud jajoA 

syuednd20-sauie}aUdoid JajOA 

(B0| OP aU) FY '¥d) Su@eWedo] Sep JEJE UA asilUau P| B BPIe,P SUULUBIZOUY 
sanbigaieis sonnei] 

(B0| ap ..U) SaAuasau sa] SURP jNBION| INQ Sues jUeWAdO| BP SLULUBIZOI4 
SUONUBAQNS ap SAWWRIZO14 


sepie seseuaw ap jsIIVWIIISA aIQUIOKY - SJUaWAZesUa XNeEANOK| 


SNGNILLV SLVLINSIY 
$007-1007 ASId¥daYLN3I,.d NV 1d 


suaipeue> sep 
SIA Op 18 JUaWAaZO] ap 
SUO!IPUOD $2] JBIONSUY 


7 dt1Ldalfao 


NOILDIVIG VI 3A 


JSAIWNV 13 SIYIVLNIWWOD 


Lt 


“SOTUDIIJJIP SPUANIV OT IP SIO] 

souuosiod ap Joy un ev sajuasaid aj9 1UO saleUTWes TZ ‘[e10} 
ny ‘JAeIONT Inq suvs JUSWIASO] op souIsTULSIO 9 dTIOTWOp & 

SUIOS ap sotUSsTURSIO ‘sInd\OWOId ‘sInd}jonNsUOD “‘UOnEUNqey,] 

ap IMayoeas np saysieoads siaarp arOqeyJoo JO sjanbxne ‘sure 
Sap JUdWIaBO] a] INS soeuTUas ap otias oun ‘ajopid yalord op 


ann ev ‘sovyd ua sw e THOS BY ‘epeurDg aus BAK WODUOD OC] e 


SADNVSSIVNNOD S3AG NOISN4AIG 


‘algjoueuly UONeNAS es M[quies isure nd v 

APANTOO KJ ap apquuasuay yo ‘sagovyjo o19 WO sIyediorunw vy 
ap sanap soy ‘aouraoid yy] Ddav sUONVIOOS9U ap oINs FT B ‘snd 
aq ‘daUUe] IP UY LT & SNPUDA dI9 JUSTeAL 9g ‘so;qruodstp 
sjuowayedde ZQT saq ‘saiatidoidod ua siJaauod 919 UO 
squp\stxo sjuowouedde.p sajqnownut sap xnoq ‘Q00Z Ua sNMpUdA 
SJULOPA SJUSWIOSO] YCF xnv sdaynole JOS as sUOSTeL 997 
‘1007 UA ‘SuNnayIVUT Np asreyo oivUOyed UOS Jd JOUISIP J] DAV 
UONRIOGE][OD Ud JUDWISO] Np UONENIS PY] JosIIquis w IssnoI 
® THOS PI ‘aneooujoddy josd souvsnsse.p swweIso1g UOS op 
astwonus] Jed UOGIeYS op SoUTUI XNap op sIMjOWIAy vy] Jed 
aaanold9 a}9 & Inb onbruurysg-s1quiojoD ve] op 3sa-psou oy 
SUEP AMIS SWANDATJOO oun ‘aspry Ja[quIN, ap LNSIp ay suep 


JUSWASO] Np uONens vy] Ins ywoddes wey & THDS PI ‘OO0T UA e 


AYIVIAHLOdAH Lddd JDNVUNSSV 


“xneydvos ap XNVUONLUIOIUT SOYOIVUT Soy INS saiTeIPSUJOIUT,p 
JO SINASsNsaaul,p ‘sInajunidwo,p ‘sonbueq ap saidne 
L00Z eAquIadap Us yaanoung” Jed dsipear tpuojordde asepuos 
un.p ons vy e ‘ajuepuodapul uosvy ap sanqime aia 1UO 
xuid say ‘xnedes op sayoseur soy Ins xnafua sap sien mb 
ajeuoneusayur uoneoygnd oun ‘yanoung red « [QQz Ua IeTJop 
QUOZ PI] IP SUONST[GO,p UOTSsTWA dINAT[IOW » doUBISap die ¥v 


epeury np somvoayloddAy suonesyqo,p uolsstwa osoruoid vy] e 


NOILVSIa LiL 


suOneslTeas sa.ny 


‘uoneiqey.] ap IMajoas np sayjouuorssayosd 
suoneposse.p Slolaye ‘soseururas ‘surntsodurds ‘soouarayuoo 
: LOOZ US sanual sayanoe HE onbjanb ap oipeo a] suep sojuasoid 
dle WO Jnoalqo juasaid Np JUL[NODSpP sYdIOYDeI ap XNvAvI} 
Sop syei[Nsas soy feo] ny ‘soedeorpuvy souuosied sap 39 soule 
Sap JUdWasOC] ap sauatqosd xne suonnjos sap JoAnon inod 
SasT[N d19 JO SpUOJ $dd ap oIOW VY] op saig ‘UONFIqey,p 

aJoNew Ud sioynonred sujosaq xne ja souUOWOINY sap sUIOSaq 
xne sipuodal ap ja satqepioqe snjd syuswaso] say orpual 
ap Inq a] SUBP dYyoIAYSeI ap xnvaeN sap Inod sasIiaA 919 UO 
¢ 000 009 ep snid ‘{To0Z UM ‘JUEUasOC] ap aienvUI UD xIOYO 
ne jo aipIqepsioqe,] & Wen yO sion op ‘samesorid sjajoa 
Jhou ayoduros dapULUTWOD SYSIOYOI ap SUIWILISOI IT 
‘soguue xNop sao JURINp 
SUOSTEJY - SUONNIOS SALUT] SP sIpvo a] SUBP SSTUINOS 919 
jueke.u uomsodoid aunone ‘uawaynes [Oy swureiso1d np 
NYA Ud 319 WO] B66T US 10 [0OZ US saouRUT] soTquiasua soy 
‘sue Sap [IJ Nev sjaNUapIsa SaTquiasua,p des ouN 3INO} JoOURUTy 
ap stuusad yuo ‘uoNeUSWd]SaI LP] op OUTIOJaI VT op UuaAOW 
ne JUoWUTEIOU ‘UONENGeY,] SuUeP UONeAOUUT,] JSsTIOAY] INb 
THOS ¥] op sieteuoyed sanne xnap ‘(LOV) sinofnoi xtoyp 19 
aIqepioqy owwessoid 3] 19 suOSsIe - SUONNIOS sANeNIUL,T 
‘uoneuqey,p dJoneur ud soule sap suTOsoq xnv oipuoda op 
sttusJad 1UO sO FT UOITAUA 19 “THOS ¥] ap ameoayiodAy oid 
doUBINSSE,| OP OYouaq JO sayquuasua sap ‘Q00z B Uoddes sed 
oot d ¢r ap snd op assney oun aquasaidas Inb 90 ‘syudWaSO] 
¥6S € Op [eI] uN nod sjanuaprses sojquiasua,p ourejUeNbuTO 
aun.p JuoUTasvUgUIe| SNTORJ & THOS P| OP (HdddOO) voneuqey] 
suep darid-oryqnd yereuayed np uarpeurs anuayd 3] ‘1007 Uq 


AHDYFHDIY LF SLVIVNALYVd 


‘ouueIs0id np sainp 

ve] Juepuod yUsuIAsOC] Jed ¢ YOO SZ B AUUDAOUT Ud OIDAQII,S 
[elopay WW OWdUIOANOS a] Jed sdasIoA SUOTIST[IGOUWIUWI,p 
SUT] SOP B SUONNALQUOD Sd ‘sIeT[OP op PET] OCT ap snyd 
ap [IO] JUaWAssNsaauT UN INOod ‘samoyId) sap jo saouTAoId sap 
soquateainba suonnqInuod say WOIInole,s afjanbry] ev ‘sue Duro 
dp aporad oun Ans sIv][OP dp SUOTTTUT Q8O Op IUMWOS FY] JOSIOA 
B ISVBUO 1S9,S [VIOPIJ JUSWOUIOANOS 9] ‘UONEINGeY,p sJaNeU 
Ud dTeUONLU dTsaIVNs dISVA OUN,P SIAN Ud STW YI Aap ona 
uq ‘shed ne jnoued sajqepioqe s}udWIa8O0] OP d1JJO,] aNTOIOOK 
% IULSIA DOUDIAJOI OP IPS UN INS ‘TQOZ US ‘snpuUaIUd JOS as 
JUDWISSO] Np sayqesuodsal xnvwOIIO] Jo xnvOUTAOId ‘TeIapej 


SANSTUIW Soy ‘SIoTOURvUT] s}UDWIaSeSUd Sod ap snjd ug 


‘(sIeT[OP ap suoT]Fur /9) 

SAAIISII SJ] SUPP S]JUIWASO] ap UONONNsuOD xv] nod snuasuod 
sigid xnvaanou COT Id (SIe[JOP ap pre] FO‘) sanatayn 
SJUDUTATOANOUAI G60 T ‘(SIETJOP ap suOTMUT FTET) sloy satura 
vl Inod sgfaanous. sigid [CT : wns awuwos nedas siejjop 
ep preyyia £Z°T ap [rio] un mnod 4oanp jaid ap awureiso01g 
Np epeo J] suep JUSWS.UPUTos UN.P NO JUdWOOULUT UN.p 
aYSusq JO sa[quiasue CTH T ‘LOOT aauuL] ap sinod ny ‘sue 
xIp ospurone wesinod sasmeosujoddy sigid sureyas ap dsainp ry onb 
‘L007 Ua ‘aplep aie ¥ [I ‘ouTUeISOId 39 ap oITIGIXay vy amMoIOR 
INOd ‘SUOMUSAGNS Ud sINOd so] aIIMpas B aNqLQUOD ‘sWOUI 
wey a] Jed 49 siqyinbs,p xnvi un ev saseogyjodAy sigid sap 
JUPJUISUOD INI] Ud XNVIDOS sJUSWIABO] ap SaTquiasua xnev UaNNos 
un Jowodde.p joutsod THOS ve] op WeMp jeid ap owurvis01g 
dT ‘sajeleds soanentur sanne,p v 3o SJUSWABO] Sap ywie US asTWAI 
PY & ople,p swUvIsOIg nev ‘sauoiyooIny sap januajod np usw 
-oddojpssp nv ‘saarosol say suep JAIN] Inq sus JUsWOSO] ap 
oumueIsO1g Np uoNvoydde ve jsarlas sasesua spuoj samne soy 
‘sosvusw 008 OF9 onbjonb ev opre ua qusuuaTA THOS ev] ied 
douur onbryp sasvsua spuo]j sap QOL ‘d 08 ap sniq “epeurD ne 
JUDWASO] Op sowureIsOId sap atquiasuay nod yuawouUIOANOS 
ap SeIpJO xnap say Jed sasI1dA sieyJOp ap spreypU ¢‘¢ sap aniour 
P| op snjd ajyuasaidos inb yurjuow un ‘stidurod uoNeTodxo,p 
ste ‘TeIOOs JUSWIASO] Op souUeIsOId xnev sIeTOP op PILI] 6'T 


UOIAUS d9UUR ONbDRYD dIOvSUOD THDS PI ‘aTJomMov oinsy,| V 


LNAWA5D01 NV ACIV 


‘sIv]JOP Op spre ¢‘z JuTone v Inb uorssmua SWIXNep P| Ip 
SIO] ‘TOOT 2IGOIO UD Ne 91d B PIODAI 9D “UdIPeULD oIIVIeSI[GO 
ayosIeU J] INS dyOuRI] sJNIs dUN Ud dgdUr] STEW! STeNIOSUOD 
uolsstua ajyueyodur snjd vy wenqnsuod ‘[OQOZ UIN! Ud ‘OHO,.P 
UOISSIUS asaTUoId YY] ‘sIe][OP ap spserw 77 op Mera oun. 
‘oyrxotduoo vs ap uostes ua nagid aonb piei snjd 90ury] alo & 
oumueisoid af anb wey ne asqenqume JUswoayanuasse so sIeyOp ap 
spreqr ZT ap naaid aayyryo 3] 19 WYyNsar 9d oNUS UVI9,T ‘OHO.P 
SUOISSTWS XN¥ TAIOS ULAR SILT[OP Op SpseT[W Lp ap Inajea 
oun,p HI sep puasduioo Inb sums ‘sIey]OP ap SPJeIIIU G'S Soy 
assedap & snueries ENT HL Sep ayeiol Ineyea ve] ‘TOOT UA 
‘OHO xne Jo HNT 
HL Xne dgyornes janjouod juowoared ap onuries aun ‘eprurD 
Np JUsWoSUIOANOS Np WOU Ne ‘d1jJO THOS PT ‘UOsTeu oun 


uajaype Inb suarpeuro sasvusu XNv SNUASUOD JQIDIUL_P XNV] S2| 


S4ILDIIGO XNV LYOddVY YVd IDNVWYOAYId 


9T 


eTNpel ap joutsjad mb spuoj ap aomos anne oun astedayiod Ay 
gyseu ne yosndsoid salja 19 ‘sayjanuapisas sameooyodAy 
S9OUKDID Sap INS S9puoj ‘sins syusUSORId sap ame] ap uatow 
SANE UN ‘sINISSNSSAU! SoJ INOd “WaNINsSUOD DHO SF] “aAuPay2 |] 
% WSWe[eIsIIUI 9sINOquaL Isa fedioud 9] WUOp UONRSsTqGo oun 
INS SINBI Sa[eAIOIUT & SlaJaqUI,p syuawared ud sMIOAUOD 
JUOS HNT HL 2p soojq sop IuPWIOJ soouKaID xne yURUOddE: 
AS SIQIDIUT,P Sfonsusw syustated say 1a yedioutid ap sjansuowi 
SJUSWUSSINOGUIAI SIT (OHO) epeury np sameoapodAy suonrsyqo 
Sop SWWeIZOIg J] ‘TOOT Ue UKAaID UA Ja ‘NT sostedatodAy 
SaNN Say “L861 Us ‘ueSur] Ua epeurD ne aiepUodas 


aeosyjoddéy sysseur np uorsurdxa] & dIOA RF] UAANO ¥ TES EY 


NOILVSIY LIL 


OOT d | )< 
ep souNpes dig JO 9Adj[a INaTeAjosd woddes ve sjoid say snod 
souvinsse,p sould say ‘saanau suoneiqey sap seo a] sued 
‘aseq op oWoieq ne quonole.s nb sawiidins sap juruajurew 

aodwiod ayja 12 uoneyqgey,p ojquiasusd UN B s]UaIDYUI 
sioynomed sanbsi sap a3dwod sua} & uOSY] ap aadyIpow aja 
JUSUIZTeSa B SJNOO] SaTqnauuwN soy nod douvsnsse,p sauud sap 
aINjons VT ‘sjuoWassnsoaul xne dodidoid snyd ayoseu a9 aipual 
wesaop mb aod ‘syyeoo] suawaso] ap UONONpod vy] anod ynoo 
JIIejJ & SPU] sap B sQooK] VIONTOVJ ainsaw oyoD ‘oyorew np 
sulosaq xne Jaidepr say ja uoNdOsnos ap saiaqwo say sydnosse 
Inod yuowwrjou ‘synvooy sayqnawut snod osesoyodAy joid 
aourinsse,] & SaJULLIOdU sUONRIOIaW.p oIquIOU UleO9 UN 
yeuodde ayja,nb gououur kb THOS eI ‘aIquasap Inqed 
‘JUdUOULUTal ap Sigid ap aouvsnsse,p 
SapueWAap Sap aI[qeIJOPISUOD assnvy ouUN ‘sIOU aznop Ns ‘DIFISUOD 
& THOS ev] anb Jai aja & ynpoid a0 snod sjurdndj0-saneiaudod 
sap Ja sinajaid sap juoWenosua,T WoWered ap Inevjap ap seo 
UN Ja[sal & JUaAIAS WNpod neaanou 99 ap UaAOU Ne soNsse 
spuoj say anb ampsaqut ¥ aIsISUOD UONSWSes [Nas P| “WULUAIUILLY 
UONPAOUSI Sp XNVARN Sap suTWWOD ‘UOnRIGPY,| B S9dTOI 
sulj sap % JUaWANbruN JUaAIas sginsse spuoJ say anb Ieasixe 
uo ‘InaywAou Wnposid ao ap uaWAaoUr] a| JURA ‘JoINUOJ aidoid 
NOAv INI] ap uONesTAN] Josturxew ap syuednd90-soseiudoid 
xne amoeuiuod inod nduo9 quawayeidads “WowsaduPUljasl ap 
sjgid sap aouvinsse,p unposd Neaanou 9a] SAAR JUSWUIPIOU 
‘quednoso-samejoudoid inod asmesayioddy igid adurinsse| & 


suonriorawe sayuryodun,p auodde ev THOS P| ‘1007 UA 


NOILDIVIG V1 3A 


JSAIVNYV 13 SAYIVLNIWNWOD 


St 


‘Juapacdeid sojosoxa,| ¥ uoddes sed spreyyru ap Inatedns stew ‘QQ0Z Ue, ep INJeo ¥& a[qGeiedwOD jeI[NsaI 

LL op said ap assney ua ‘T00Z US SIeTJOP ap spre] [LZ sey un ‘sjuswaso] 000 19h ap snid ve synejer sameosyiodAy sjgid 
assedap & THOS vy] op omeoayioddy souvsinsse,] ap sInooua | SdP SINSSE JOJJO Ud & I][F ‘SAd[a sUANOe.p nvaaTu UN aNsIsorUS 
‘e101 ny ‘sQuUL, | JUvINp snsioed apuvulap ap sioip sap Issne ajo & d19100S eT] ‘UONEIGeY,] op JUOWOOUPUT op dJQNeU US 
d[qUIDSUA,| IP % LZ auasaidas JUO SI 19 TOOT US SQdUP] 919 UO JUDWIASVBUS UOS JURAINSINOY ‘seq SIN 1QI9JUI,P XN] op INSAVJ 
— inajeataid uoddes aqrey & sigid sap 19 JUaWOOURUTaI ap sigid PR] & ‘XNOINOSIA JUDUIDANLISI QINSWep Iso UONKIGeY,] ap SyoIeU 
sop aouvinsse,| — syuednoso-sameiaudoid xne spunsep sympoid 3] ‘LO0Z US dAJasgo snbIwWOUOdS JUSUWasSsHUZTLI J] DISTR 


xnvaanou xnaq ‘snasid sayyryo xne syuawasoy 000 69 enbjenb 


000 791 | 000 197 | 000 Zr7 | 000 298 


cf Cl l€ Gs 


vOL | / 1€ 8E1 C/o ICl -/ C6 LOSCRGY, 
FCN €8Z/9ZLE | Ge it |Site OIZ | / 861 


009 SP9 OSZ &9 OOC 6&9 OOE 6&9 
0S8 O| OOZ €| 0S8 OC 009 LZ 
66 9 9L0 6 7S8 Cl v10 11 
000 +91 OSr C8I C6E ZBI 000 107 
CSE 98h 699 9Lb O07 9ZE Ib |9v 
L66| 866! 6661 0007 


USIAUOD UNE] IND JUSWUAZO} 3} PYUEW 9 UNS JaANOU} sed yUaAned au Inb sauuOCsuad xne 
SPaIP SPle SUN SUYO ajja ‘ano UF ‘sjU@WWagO] ep UOHNPoud ze nod sAud ye dI\Gnd 
suNSpes saj ujue syeiueuaed ap JUdWASSI|Ge}2| JURSOAR} Ud J9 SYED OP XNA 
SOP jUeSI/eaU Ud ‘UOITEYGey,| <P JUPWSDUUY, Ne Saljad SPIIAJAS Jo sjINDOId sap JUeUYO 


4ANe| Us Sa|qepuoge JUsWSaso} 3p suondo SEP B SUSIPPUR-) SBP SQDIP| SUIIDE} THDS PF] 


NOILDIIYIG V1 3a 


AYIVIAHLOdAH Ladd JDNVUNSSV 


L00Z Us s.ULRWIOJIIOg 


($) audseydeu ap sesusdaq 


UONLWAOJUI,| BP UOISNYIP 3@ BYyd419YyIOy 


SUOSI2|A| - SUOIIN|OS 19 LDV 
- S9DURUIY Sajquuasuy 


SJUBWW9B07/SE|qUaSUF - HddddD 
($A) SJU@WIA}|eANOUDY/S}Qud xNBSANONY - PeuIP Jed 


S]UP}SIXE S]USLUS3O} 
- sapie saseusw ap seUUI}Sa DIGUWOKY 


SJUSIEeSUS XNBSANOU - JUSLWA!|ENUUe SEpIe S}USLUS307 


aureyneuNWIWOD 
uonoe ud sjelueusjed 3a |eID0s JUBWe307 


($W) DHO 3° HL - shueves san} sap unajeA 
($|W) ouiedsujoddy edueunsse,| ap sunodUy 
(sjuaWuaso} ap auquuoU) seunsse s}qQd 


UONRSIIII} 39 BDURINSS 


SNGNIALLV SLVLINSAY 
$007-100@ ASIWdSYLNI.G NV1d 


sualpeues s9aj inod sajqepsoge snjid 
SJUSLU9ZO] $2] B4pUs/ Ja UONeIUqGeU.pP 
BAQNEW US XIOUD $2} B1JOIDIV 


| 41LD3afao 


3SATVNV La SAYIVLNAWWOD SAILDIIGO XNV LYOddVY YVd JDNVWYOdYAd 


4aDV.0 adNOUD 


9002 966! 
0 
0s 
00! 
eg 
° 
= 
i 
oo7 2 
2. 
Ora 
00€ 
AINOLHDOLNY 


NOILV1NdOd W140 JONVSSIOYD 


‘SUONRU SoIOTWAI 
XN¥ IUOJJO JUDWASO] Nv 9pIe] JoJOVOWL,p aNA ud 

UdIPCULD PION NP Jo SOUUDIPUI SoIVIJY Sop d1o\sTUTU J] ODAL 
JOIOGET[OO 9p INUNUOD THOS VI ‘Souciyooiny sop januajod 
np juoweddoyaasp do] JosOAv] op jo syeeuayed sap Iyqrie,p 
‘UoWAasO] op soumueIso1d Jo JUDWTAOULUT ap sausTULOOUI 
sjusioyjip Josodoid ap snd ug ‘nuajnos suryyAI uN & ANIOIO op 
ONUNUOD SdAIASOI SOP INIWIIIXI] & 19 INDLAIUT] B S9UOTYIOINV 
SdasvLUSW SOP UONLUTIOJ LT IS JOAvIsse,s WesInod uonenis 

eT ‘sjurdns90 sap ayinoas vy 10 aluRs VT Inod sjuryodwy 


sanbsii sap ajuasaid inb a9 ‘sasvuawt QQ¢ £6 ap said 1950] 


bt 


inod suoneuqry 000 68 ep sUIOW saAtasal so] suep oanon 
UO ‘oTfenoe sinsy.] Y ‘URIaINbur ainawap sawsoyUOD UOU Io 
sg[dnadins syuawasoy ap aiquiou aq ‘saquur SaIaIUJOp sap sINod 


ne amdwa B SOATOSOI So] suep JUDWABO} np uonenis ey 


(9%) uonedn>>20uI, p %, Ua ‘AOW “UUR UPA) 
xNe| SJUSW980} Sep xd sap adipU} jUoWod c yA x 
nyo =@= em 
1007 0007 666! 8661 6¢ 
e 


NOILVdNODONI.G XNVL NG ASSIVE 
‘SNOSIVW S30 XIlY¥d NG ASSNVH 


‘OUIID] SUC] & 19 UNO ¥ salsaieNs sap JosJOqvia snod sawoy ao 
UO [JVAeI] ap sadnols sap jo ‘suoNnsanb sad ap sJoinosip nod 
sayjonuur suortuNdl sino] siidar UO JUDWAsO] Np sayqesuodsal 


XNLOWIIA] Jo xnepUTAOId ‘[elopay Sansturu say ‘anbrurouos9 


CO PUODPIA 

0'| SPIUAMO}/9A O-N'L 0'| JBANODURA anbiuuriig-aiquojo7> 
60 OJUOIO] 

+ | SadiUUlAA eS Aungpns 

60 uO1luOWWPF 8'0 PMEVO 

Gal Auesje>) saluted Sep uoIzay 60 JBUSUIY O1urRIUO 

LY SUBIATY SION], 

8'0 28g9NO 8? Xe} EF 

9'0 JPSu}UO|,| 29gaNO CF s,uyof ‘1S anbnurpy,| ep uoisay 


YUWY SANIVLYID SNVG 1007 NJ NOILWdNDDONI.G XNVL 


€t 


100% BIQUISAOU 38 666 | Suquuarocu 


4UaWAa8O| a/ ANS UOROUWOJUI,p jansual UNa|Ing 


0's 


WES, We 


6L1 ¥S 
Bly vl 


oa 


8SC 9 | 


L1€ & 
TIGA 


178 €8| 


8S| Zyl 
(CSa2 


ZOOT SuISPWL} JelWeud ‘ejoUADU UONIPZ 
: UONOIUGOY,| AP SFYDOW NP THDS Seandedsueg 


O'S 


SE SIC 


780 8S 
60€ 91 


vT 


179 6&1 


y89 Cr 
Lov SC 


LI 


96E 16 


€S0 8 
680 € 


Ge 


SCS 78 


Hl | 
SEll € 


KG 


6b0 LI 


659 8r| 
SECO 


+ SQIUNOS 


O'S ve 


GOCE Cl OE 


Ol6@S = C81 89 
1€6 61 ISE 6 


y'| LG 


S06 CEl S98 ¥Cl 


€8E Ev = £69 EF 
CO GE WEEE 


| 


LLS L8 


890 8 
S96 C 


6€ ES) 


61498 ¥0r S8 


CILOI| =—O8t_—‘II 
S68 C GIG 


oG 87 


SII Z91 C8E HOI 


€9v 8E| 809 Orl 
DESISSCLOYS 


S| 


6C| 79 | 


61E EEE 
SSoaiisi| 


CE 


ORE INN" 


SOLES, 
S69 ¥C 


(a4 


697 O1| 


6Ch 8 
Cey 


97 


9T| 8S| 


116 vee 
896 61 | 


sc 


10S ZO} 


C6L 6b 
CyL ST 


ty 


879 Ol 


L(8 8 
OST 


Cp 


CLO 88 


080 7 
DLE 


vs 


6€1 C8 


v8! | 
ONS) 


80 


6SE 46 


Ley C 
IZE | 


666| 


re 


COr CSI 


ISI rle 
6ty LE| 


e's 


Lv6 £01 


C6! Sb 
BE BC 


LLS 6L 


Gin! 
bCS 


64 


VIS 16 


887 C 
OSH | 


8661 


Ib 


v9 S| 


956 6CE 
Ov0 Lr | 


Eg 


SIZ 101 


C9 &h 
968 SC 


ICC C6 


OLIKG 
969 | 


L66| 


VAVNVD 


aie) 


Td! 


S}IJBIO| ‘BO} 
- uoijedna.0u!,p xney 


($) VIS 


UekOW 9]USA OP XL 


VIS SaqUaA 


JaljUeYD Ud SaSi|A| 


S}!}290| ‘3O| 
- uoiyednaD0uI,p xneL 


($) VIS 


UakOW 9]USA BP XU 


WIS SaIUaA 


JAalvUeYD Us Sasl|,| 


S}e90| ‘30 
- uonednd20ul,p xne| 


($) ‘VIS 


UdAOLW B}USA OP Xd 
VIS 22 


Janueyd Ua sasi|,| 


S}IZLIO| ‘3O| 
- uonednaz0ul,P xney 


($) VIS 


UsXOW BUSA SP XU 
AIS SOSA 


JIU US SASilA| 


SylJeDO} 80 
- uonedna.0ul,p xne| 


($) VIS 


UBAOLU BUSA BP XU 
VIS Saque, 


Jajuey> Ue Sesi|,| 


S}IZLIO} “3O| 
- uonednss0ul,P xney 


($) ‘VIS 


UaAOWW BUSA OP XU 
WIS Soe 


JBNULYD UP SASI|,| 


SdYdddIHD NA NOILVLIGVH« 3d JHOYVW J1 


uorsurdxa aqivj aun 39 sajfoysip sanbueun[s suonrpuoo so] 
‘sjudWaB0] ap xIoyo ap onbuvwi 9] Jed sayidure juaweyese 
JUOS SIDUBIO[D9 SUOTS9I Sa] NO SaTeINI SdIANIaTJOO say suep 
JUPAIA SUUOSIAd Sap sUIOSaq Soy ‘a]USWISNY sjULISTXa 1a synouU 
sjuswaso] sap xid 9] anb jo seq Iso UuONednNdd90UT,p xv} 3] 
anbsio] a[qepsoqe JUsWAsOC] UN JOANON & dYNOYJIP ve] ap Jus 
-ayJamiqey JO NuUdAdI JIqIVJ & SABeUDUT Say Ja souNal soy 
‘OOL “d 9’ & CZ ap IeLeA 
[I : gaaqe snjd qeie xnvi 99 ‘anbnurpy,| op uorsar ve] ap saqyia 
so] sued ‘QOL ‘d [ & InoLayur uoNednooouLp xnvi UN aye 
JUO ‘PIIOJIA JO UOJUOUIPY ‘PMENO ‘OIUOIOL ‘[eanuoy Op 
‘SayfIA sinatsnid ‘LOOZ 2440190 ua COT “d TT B 0007 azqo1D0 
ua QOL ‘d oT ap assed jso souuaIpeuro suONPIDUIO[SSE So] 
suvp udsoul uoNnednoosouLp xnvj dT ‘sureqin samuad spuris 
say] suep ynowns ‘uoNednod0ur,p xnv} np JUapadaid sues 
assieq aun duUTeMUS JUO aNIOOv AapuLWAp FY] 19 sjUSWIASOT Op 


DJURSTJNSUT DIOOUD UONONNSUOD P| ‘FALOOT syosew of INS 


tt 


‘0007 PP eNsowi sweIsion ne QOL ‘d gz] Be EWAaANEIedWioD 
‘ANSOUIN IWIISION Ne INaNsIA ua sjanuaprsal sameoayod Ay 
sigid sap ingjea ve] ap QOL “d L‘TT wequasgadas |] ‘uoneNqey,| 
ep luswWeoUuvUY np oiideyo ne quewodut ajos un sJonol 
ep sNnunUOoD & aTepuOodas aTEOaYyIOdAY ayoeU aT “LNT UA 
SIe][OP op spiei]iw {Fh soy ossedop ve ameoayioddy anap rq 
‘sIe[[OP Op spre] ¢°6Q UOIAUA UIONe & sapsoOooR sjoid sap 
JUPIUOW J] ‘jojjo UA ‘oMeOoyIOdAY dyoreW 9] Ins dainoiodo1 
1S9,S [Q0Z Ue UONEINeY,| op syoIeW Np anua} auUOg FT 
‘saquvaseinooua 1o0jdwa,p 
saatpedsiad sa] Ja snudaal sap Jattassioioor, | Jed sdayosns xud 
ap Sassney Sap 19 PJODAI SaqUdA sap JURYYJe ‘soguuP salatUOp 
Sap SINOD nv JUSpsdaid sues saddNs UN NuUaIgO kB JOpRIqry 
-J9-9ANON-ILOL Ap soutaoid P| surep dJUdAdI v] ap 9YyoIeW 9] 
‘OOL ‘d OL B oINdTIOdns assney ouN anstBaiua sno} 1UO 
YOIMSUNIG-NBIANON J] 19 DagaNnd 92 ‘eqowuryy ay ‘euodly,1 


‘s1Oog Np UONPULIOJsur]] L] ap Ja JJaNsasoy uONLWOTdxa,| ap 


JUSWUASEAU] [EQUaPISAY MAN JO UMOPYPAUG SOHIWD ‘/OOZ BASeWLA awaLOND ‘auredayjodAy ByDUeLU NP THDS se2uepua} : Sa2/NOS 


$}3|DYD Sd] 78 SUOISIBAUOD $9} ‘UORISINDID,P SI90D Sa] ‘SBANBU SAIGOLU SUOSIDLU So} 'SIjBNUAPISA/ UONINASUOD Of PUBIGWWOD gpm 


'bS ie I'8b 
ES ey rs 
9 CL L9 
r'9| “S| 6+ 
bbc aye IZ 
Se'8 9‘ £69 
eee 08'9 0s'9 
O'bL €'8Z OTL 
‘Ltr |'80r S'06€ 
0007 666! 866! 


JANNOILVYIdO JLXILNOD 


SAX@PU! UOU SIDIJOP AP SPIDIIJILU UF ey 
OANDWASE INI|D/ 


SBUNSSD UOU Ja SsINSSD SauIODPYOdAY Sjgud Saj PuaidWOD , 


Céb suoneiedai 39 


S[@USPISA4 SJUBLUIJEQ US JUBLWASSIJSAAU| - [PO] 


bs suonesedsy 
yp JUdJSURY OP S}NOD 
OSI SUONRIOIDWE 32 SUONPIYIPOL,) 
He wxxx SINOU SjaUAPISAJ S}UBWUI}RG US JUBWASSI}SAAY| 
vx» SUONRIRd|I Ia SjaUapISA4 SJUaLUIZeG U® JUaWASss!IsoAU| 


LOL sue ¢ - uedowW januue suiedayyodAy xneL 
9r'S ue | - uadow januue suiedsyjoddy xney 
€'SZ (¢5) saanoudde sigudq 
‘O'S «($D) auresaujyodAy ypeud Np sunoduz 


auiesayrodAdy ayriepy 


L661 


NOILDIYIAG V1 AA 


JISAIVNV LI SAYIVLNIWWOD 


4 


‘QUOISSIOJ LP] ap SIMNaIas soy SuLp sIo[duIa,p saved soa] sIs[eUL 
‘gnbruuriig-arqurojop ud QO ‘d 0Z uoMAUS,p Jo JOpriqeyjS 
-dANON-ALAL, & QOL ‘d zz ap syd ap assarsoid quo JanueYS US 
sastut SdT ‘Z66T sindap aney snyd 9] suANoK,p Neaatu 92] 19 OOOT & 
uoddes sed gor ‘d ¢‘Z ap uoneyaUsne oun ajuasoidas nb 39 
‘anuvyo ud sastu €¢/ ZOT gIquiouap vw UO ‘[Q0Z eguUL,| Ip 
sInod NY “SsvO SUTeLIaDD sUBP SJoWWUIOS XNvdANOU dp JULUBIONY 
‘sajuapaoaid saauur bul sap sinoo nev dUTWODS ‘TQ0Z Ud dAZTo 
dINIWAP }Sd SdJUDADI SAP Jo JoNURYO Ud sasTul Sop siquioU 
J] ‘Satqesoavy yunIdua,p suonipuod sap nua} aidwioD 
‘sue G & xnvj Soy Jnod 
‘OOL ‘d #‘Z 10 ‘ue [ & Xnv} Sap seo of suep ‘OOT ‘d T[‘9 : a9AeTe 
snjd nad un aja & [QQZ saUUR] AP a[quIasUd Inod suUaXOUT LT 
‘epeuey np onburg ey Jed soamioayjo ‘mmol un ve yUoUTBDUPeUT 
Np xXnvi Np soatssaoons sassivq sap aims ied ‘oot ‘d 6‘9 
v 10 /‘F & JUoWOANOOdsal JUKSsST]quIO,s ‘ANsouIy ound ne 
neaatu seq snd snayj aypyje TO “QOQOZ & L661 Op JowoTonpris 
assaisoid yuo nb ‘sue ¢ & jo ue [ & suadour sameoayOdAy xne} 
SaT “LO6L sindap oor “d SLT ap 9 OOO? & UOddez sed QoT “d 8‘9 
op ossney oun qurvyuasaidal ‘[TQQZ Ud sIe]JOP ap sper 9‘/¢ 
9ST[PIO}] JUO JANUSPISaI IMd1I99s J] SUP S]UDUTDSSMSOAUI SdT 
‘sue xIp op said sindap ayvsaurT nevaatu un JuToNe ev UONENGey,] 
ap UdIpeuvS INdIDAaS J] sULP dITATIOR.] ‘TOOT VaUUL] Op sINOd 


nv seq Sd XNVdATU SAP B SNUdIUTLUT JUL}9/S IOIOJUT,P XNv) SIT 


UOHENQeY,] ap syIIeW 


suoieyodxy «@= (@|J|enuue suussOwW) 1o|dWy —@=— 


1007 0007 666 | 866! L66\ 
OSC sy z : s€| 


O0€ na | eee FI 
ose & —— ——— —__ay) 


00 —— ——— 


S 2 
OSb = = : : : $s 
($ spueijjiuu) (saadnoD0 sauuosiad ap suoi||iWw) 
suonepodx3 1ojdw3 


SNOILVLYOdX]A 13 IOIdWI JYLNI LYOddVy¥ 


‘Oot ‘d ¢z‘z & JouDWRI 3] 
inod ‘Inof un e& JUsWIaOULUT] ap dTqIO xnv ay] aseyUDOINOd ap 
sjuiod ¢‘¢ ap Wnpes JUdWaTonpels ‘souUL] Ip Ingap oy sIndap ‘ze 
epeury np onburg xy ‘aInatiajutT aspuewap x] 1a SINdyeuTUTOSUOD 
Sop dULTJUOD FI JayNUINs op UY “LOOT Ieul Ua QOT ‘d G‘¢E ap 
JoUTUOS UN JUTANe IO sayja,nb stndap douvsstoioap ayuay, oun 
JUdssTeuUOD saTjansuour x1Id ap sassney SOT ‘O00Z & 666T eP 
saarasqo QOT ‘d L‘z ap ayjao & ajqereduroo uoNneUSUISNe oun 
animsuod nb 9d ‘ayuapgodeid aauur,| op sieynsal soy QOL “d 9'Z 
ap assedap & [A ‘L007 US HOLL & al[qeie 1sa,s UONeUTOSUOD 
ey & xiId sap ddIpul,] ap ayjanuue suuadoW eT 
‘syuduasuRYS op nod ayeusIs JUO sooUTAOId sone Soy 
‘ammdvyo a0 & assteq ouN aNsIsarua JUO onbruueyWg-sIquojog vy] 
Jo UPMaYIeYses ve] anb ssoye ‘saaoja snyd say suadour sjanuue 
stojdwia,p sures soy ayoyye yUO eLad]y,] ep 39 Jopeiqey-10-dANoN 
-dO], op soouraosd soy ‘QoL ‘d z‘Z ap ayjanuue suuadour oun 
JuIane vB asvWIOYD op xn} J] ‘T0OZ U_ ‘sue sion anbsaid stndap 
g]esaur nvaatu un ‘oot ‘d g & a8eWOYS op xnx} do] JoJOUW Wry v 
assivq ua 1ojdwoy ap ayosew un Ins souuOsiad YQQ0 OZ ap said 
dP IdAIIe,] ‘TOOT eIQuiacap u_ ‘ented sduray v jUsTeId s9aIO 
saysod say snoi ia ‘oot ‘d TT ap anb aia vu jojduiay ap ayjanuue 
auUdAOUT DOURSSTOIO PT ‘TQOZ VaUUL,] Bp sINOCOD ne Yuepuaday 
‘OOL ‘d ¢ & ¢ ap aIpIO] ap ‘saaaja snjd dnoonvaq sures 
sap Juvypyye saouraoid sourezso ‘oot ‘d 9‘z & ¢‘Z ap ata & 
1o[duia,] ap souvssiolo Kv] ‘OOOZ-L66T epolied vy] JULING 
‘Juisod jepuraoidsoqut ao wIBTU ULTIG UN & Ja JIBIOUD] 
ap IM9a}das NP INaNsIA xv] v d0¥IS ‘90 1a ‘QOT ‘d ¢ & Inatadns 
DOURSSIOIO OP xNv}] UN JaNsTBarua ev douUTAOId apnas x] 912 
e PWV, ‘(PNS Np suTsIOA sou zayO suoNeUOdxXa sap assTeq 
P] SP LOOT US Uayjnos JUswyesa JuO anbyurpy, ap saoutaoid 
sap o]fao Jo onbruurysg-siquiojoy ek] ap aWUIOUO0D|,J “LOOT 
ua asequooinod ap siurod 9‘¢ ap andar & Id Np souKssTOIO 
op xnej J] ‘sTUp)-s}e1g XNe Sd]UaA So] INS axe JUSWIIOJ 
Jsd DIWIOUODS,] NO saoduTAOId ‘oLIeIUO Ud 1a DaqaNd NY “L661 
stndap ayjonuue uonnurup aratuaid ey anyNsuOD INb ao ‘sreyop 
ap sprel]iur Th & segquio) JUOs 19 COT “d ZZ ap TYySaTy IO 
suonruodxs say ‘TOOT Ud ‘sTOJaINO], “sIeT[OP ap spre] OOF 
B OOE IUKsTTL}IO] suONeIIOdxXS sop vB ddRIS ‘soouUL SdIOTUIOP 
$99 d[QVIOALJ JUSWOANLIII J[eIOIOWWOD sOULTeq dUN dye 
B epeurD QI ‘sTojdula sas ap aquiou UO Ja aTWOUOD UOS ap 


aUeUA KP] Inod yeuoneusayur asuvyos-aIqi] Np omen 


ot 


COOT S44SeWI} JalwWaud ‘ajDUORDU UORIPF : UORDIGOY,| AP syDOW NP THIS saagoedsiag : e2uNOS 


0007 


6661 8661 


L66| 000 6661 


(% ua ‘Ao “uur eA) 
ADVWOHD 3d XNVL 


‘Jnisod amoj\ess1u apyos 
un,p jo oIMIONNseUL.p xnevavy sjueOduwi.p uosies us syeNsar 
SIMOT[OW SI] JANSIsarUd JUSTeIADP LUSTY] PP Jao 12 Jopeiqeyjo 
-OANON-OMO], Op douTAod x ‘epeuey ny ‘€00z Ua OOL ‘d 6‘E ap 
12 Z00Z US OOL ‘d TT AP Id Np ayjeear aouvsstoio aun oad 
sIquiao9p Ue gluasgid [eIgpaj e8pnq sT “€00z UE OOT “d 8‘¢ 
ap 19 Z00Z US OOT ‘d FT op JoyUSWISNe WeIAdp _]d 3] ‘epeurD 

a] Inod jsy2a10.J SNSUASUOD NP SddSTABI S99UUOP S2] UOTIS 
‘OUIPOLIOUIY STWIOUODS Sp NAdId JUSUTASSaIPAI dT DAV PIOPIOUIOD 
19 ZOOZ PP aNsouras puodas J] JURKAR Nat] sed qUUTaTqeqoid 
PINe.U [QOZ d@UUL,] OP UT LT SIOA EPvURD Nv ONpUSe Ie} 
tob asda ey ‘uanbasuoo seg “£9 np sded sap anbsew snjd 9] 
[NOaI J] URSNdOK SUTeOLIOUIK aTWIOUODA ‘assTeq v] & SUOTSTAgId 
SIN] HOASI & saisATeuK sa] ayOUT ev apuOUT a] suep IneAgid nb 
onbrwouosa apmymaout,] ‘arquiaidas [][ np syUSUIS9UBAe Sap sins 
PT & aNqUaONR J89,S DIANE] ap JUoWAssNus|eI J] ‘Sasi[eLsNpul 


sXed sanne sa] sno} suep swwod ‘epeurD NY 


TANNOILV¥YIdO ALXAILNOD 


866! 
(% ua ‘AoW “uur “1eA) 
lIOIdW3.1 JC JDNVSSIOUD 


Ni 


SODUIACIY 


BS 6€ eb epeue> 


L661 000 6661 8661 66) 


(% ua ‘uue yeA) 
ald NG JDNVSSIOYD 


‘OIeJUIPZOXO Yoo s uN.p jo uONONpoidins oun.p ‘apurwoap Pv} 
op UONNUTUNp ek] Op UOSsTeI UD sUONPIMIONNsSel sayURLIOdUTT,p 
ION Dajja,P Sd9gdIOJ ajo JuvAK sUONLOTUNUTWIODaIAI Sap jo 
UONLUTIOJUT,] OP sINa}as sap sasudanua soy ‘sayono} JuoWaINp 
aia quo sanbisojouyoea) san say] ‘siaisinoq sayoieu say ins 
‘Jonuue swyVAI ud QOT ‘d C‘T ap Jassarsoid ap gid ne stunted 
e aNsoulN owemenb a] Juvinp daartasqo astidal ey ‘ansawin 
adUJISION ne QOT ‘d Z‘Q ap aynoas Jo DANeSQU SOUPSSIOID oUN 
ansigalue & Aid 2 ‘1661 sindap sioj aramid yy nod 4a [Q0Z EP 
SONSOUTN JUIDISION 19 SWTXNap Sap SsINOD Ne TYdIY WoWsUOJ 
v ayAnor,] ‘suv snau sindap ayqrey snjd vy] ayjanuue dduPsstIoOID PY] 
‘TQOZ Ua ‘aYyouse & EPEULD J] ‘OSGI SeauUe sop UY Be] sIndop 
asewoyo ap xnv} seq snd 9] Io Sonelaspnq sjuapaoXxXe sap 
‘OOL ‘d & ap IMoINe anuajuTeUT ysa,s IND anbswWOUOIZ IOUPSSIOID 


aun ‘uoneyur afqreyj aun sue bur yurinp nuuos oar saidy 


anbrmouoss sinjouo0fue) 


NOILDIYIG V1 34d 


JSAIVNV LI SAIYIVLNIWWOD 


NOILDIAYIG VT 4AQd 


ASAIVNW LA SAYIVLNAWWOD 


Li 


‘Paqend) aqniag jayriyy ‘(o1401UQ) aubsYy20D ar1uD[ 
‘(papnopy-82Ulg-np-2|)) pjobuogaDy aD esoy 

‘(OUDIUD) UOJBH YBN ‘(e[Dlauas aulD}a19aS) 

BIOAZJUBSOY UOJDYS ‘(UDMAYIIOHSDS) UBIOIGION) PiD1I5 : Inogag 
‘(ouDIUQ) DsalyD oulg ‘(2eganQ) soouof aiydos ‘(jiasuo> 

NP quapiseid) YILUWS Y 432A (UDASLIP JalLUad 18 JUapIS/d) 
PIDIIIIA =PNO[D-Uda| ‘(enbiuuoDjUg-alquuojoD) YOMy BDI) : SISSY 
! aap  ayonDs ag 


THOS 0] aP UONDASIUILUPD,P |!aSUOD 27 


SIDAZJUDSOY UOIEYS 
soumuvisoid ja sanbniyjod 


JIVYANASD AYIVLAYDAS WeMrIS “Vv se[snog 


JO|OULUTJ INDIOIIIP JO ‘KNVIDUDS SOOTAIOS 

OeIUO,] ep UOIsoy 
TEUEATOW “D Wer 

IpsJes0vZ viJog 


OVEN op OSSTeY) Jo soureuny SODINOSSOY 

onbnuepy,| ap uorsay 
Jel we 

yprurs Ta 


JeuUONeUIOIU] THOS 10 SuNayIey ‘suonvorunuTUIOD 
JsOnO-PJON Np 


SdNOWLI], SOp 19 NALUNN Np ‘sowesg sap uoisoy 


Une slosuvsy-uvol 


yejnony WIoqezya uonesiny jo oouvinssy 


Ad[suTy “y UoIey 
uOYNA Np jo onbruuryig-s1quiojoy vy ap uotsay 


UUCUIPIy Joj1od 
SLNACISFYd-JdDIA 
Dagengd np uolsay 


pseusy) sopsreyqD PJENILA opnryD-uvof 
XNVYANAD SYNALOAYIG INVA9DINIG YsaIWd dd LA LNAGISAdd 


(1007 suquiecap | ¢ no) 
SoMa ee Sida eS aS se Gi 


ALFAIDOS VW 1-40 WdOud 


(ONeNAI Pl B) dIOTIGoWUN a}UNsSY 
(prenopy-soulg-np-a[]) puod apy 


Pp[euogor~ Ie osoy 
ISNIL, JUBWNSSAU] A}eISq [Roy saninby Jenuapisoy 


‘pry Ayeay uosuy ‘ayuaprsasd-ao1a 9 ourejaidoig [v1NUdS INDJaIIP Ja USPSA 
(onbruuryig-dIquiojoD) JaAnoourA (OLkIUQ) OUOIO] 

YOMY DovsIH esoIy) ould 

VO suoned ‘ausey ‘ajyutodey ‘aa1ossy UT SAGAN?) WoUID ‘Waprtsaid-ao1A 
(OSagangd) WeqnyH-Wures (Seqengd) uodnerag 

Vo ‘svouof arydos aqnisg JOYOW 

uONvIOdIOD SAUIOP{ UOIOPY ‘WUapisoasd JUDUIaBOC] op Jo sonbayjodAy,p suUaIpeuLS dI9ID0G 

satuedwoyg jo dnorg uoley ‘a1oossv jo INd}aIG JURASINIp Jorwaid ja JUAPIsaid 
(OLIRIUQ) ILPMOTIA\ (OWPRIUO) PMPNO 

uoJOH Ysny PJLILA opnryD-uvof 

PpeULDy XNLJUSWOUIOANOS SddIAIAS Ja solqnd xnvaviy py] ULIpuy ‘IUapIseld 


OSTUTWU-SNOS UONLISIUTWUpe.p [IasuOy NP JUapIsal 
ful Pe.P | ) | d 


(OMRIUD) PMPNO (OURIUQ) UOIdWRIg 


sULIQIOD soTuLl ‘W'D “UIUS “Y J910d 


JILFIIDOS V1 30 WdOUd 


NOILVYLSININGYV.G TIA4SNOD 


SI 


‘SUOTUNDI XNOp NuUd)] v SoUTeUNY sdaodInossal sap dYUIOD 9] 
‘TO0Z UW “UOHSEIp ap saysod say nod daajar ve] ap uONvoTuryd 
ap oIpvo od] JouTWexXs.p suyiqesuodsos ve] v sWIOD 3] ‘uUY 

“SOUTRUNY SOOINOSSdI XN SOANLJOI SaTSayeNs sap Jo aNpuoo ap 
sous]] sop ostidanua.p urj[g ne UONvIsaIUT] JO UONLIQUNUIaI ap 
owaisds o] ‘TeuUONesTURsIO ULI d] JUvUIODUOD suONsanb soy 

[losuoD np uswWexa] v JowNoOs |] ‘saXojdura sap uONeNyead, 19 
UONLISUNWAI LP] ‘UONPUIO] VP] ‘UOMDITAS LI ‘UOUTAINIOOI 3] 

JUPSSIS9I SIINPUOD Op soUsI] Say Juasodar sjanbsay sns sadiouud say 
aAnoidde 39 SUTUeXd SITWIOD J ‘epuLUT UOS ap oIpKO aI sueG 
“SOUTLLUNY SODINOSSAI IP IONCUI Ud SaTSayeNs Sap 1d ayNpuoo ap 
sous] sop uonvorydde Jayoams nod saureumny saoimossai sap 
SNUIOD 2 ‘TOOT US ‘9919 & THOS YP] Op UONENsTuTWIpE,p JlosuOD dT 
PADUA APNVID-Uveaf a 

U0LOH GSnNPT ‘aUBAGI0D anuvf ‘(quapisad) aqnsag JaqI1V 


SANIVWNH SADYUNOSSAY SAG ALINOD 


‘gouue] JULINp sIOJ aNenb rund 3Sd.S sWWOS 3D ‘sarquIaW sas 
ap 12 aywoy np januaiod urayd np nied Jam & questa snssadoid 
XNVIANOU OP IANA Ud dSTWI YI 19 JIOSUOD Np soiquiour 
sop Tyoid np uonruyap vy] ‘Iepuvw uUOsS op UaWOT[aANOUdI 
a] red onb sure ‘orsal op dJQNVUI Ud UONPOTLI9A op sITWIOD 
3] enol aonb yeyodun sjoI np uoneuLNyyesr vy sed ynpen ysa,s 
DIOIAXO 19D “THOS VI] IP SOUIOIXS SINDILOTLIDA Soy] Ja UOTDATIP 
ainey ve] ‘JlasuoD np soiquiswW say JUuoWTUTeIOU ‘Ssassato UT 
xnediourid sap simoouod a] OdAv ‘sanuUOdaI soireydwexs 
sonbneid xne woddes red sanbneid sas ap uonenyeagoine | 
% gpg00id & UONKOTLIQA ap syWOD 2] ‘1007 UA 
‘UONVOTJIIAA Op Jo SIaIOUvUT] sUOddeI sap USUAsSsT]qri9,p 
snssaooid say anb Isure ‘duId}UT 3]QNUOD Op sousTUROW 
Sd] JOT[IOAINS & [JaSUOD I] Jopre.p ayori inod v I] ‘a19190S 
PR] Op d1oIOULUTy UONSDsS YI ap ouTenb YY] Ins UONeNsturWpr.p 


[I9SUOD Ne STAB UOS SUUOP UONLOTJIIIA OP dWOD JT 


PADUYIA APNYID-UVAL 1a PIDUOGIV AAV SOM 
‘spouof arqdos “uapisard) vsa1qD Oud 


NOILVOIsIdA JG JALINOD 


‘99UUL,| OP SINOD Nev suOTUN|I aNenb nua) v 
PNWIOD 9D “[NOZ UP 9IQ!HO0S ve] ap onbisaIeNs uoNKIUaHO | sGrio 
Inod sfAras JOS as [IasuOD Np saiquiaw say JUOp synoalqo 
‘JOIUIJOP 99 ap JUdWapUa ap synoalqo say UONeNsTuTWUpE,p 
[fesuoD Ne gpurWTWOSAI & JIBII AP 9IWOD I] “THOS PI ap 
yuaptssid 9] ayNsuOD NWOAr saide ‘snjd aq ‘aia~osg x] ap sanbsu 
xnedioulid sap uonses x] Joloraue.p yuenautiod sauraysAs 
ap sorjd ua astW ev] SWITyUOS 19 UONeISTUTWpE,p [IasuOD 
Ne SUONEPpUPWIWOdSAI sas UPJ & [I ‘sanbsir sop uONsas ap 1a 
JustaoN]d ap USWoUPUY op dJQNVUI Ud THOS P| ap auNpuoo 
ap SoUBI] Soy] QUTUTeXd v SIBDI Ap dUWIOD 2] ‘LO0Z UY 
‘oyqnd puris 9] 19 sjUeUdAIOIUT SamNe so] 
‘epeUrD Np JUSWOUIOANOS J] DAA SdOvITJO SUONPITUNUTUIOD ap 
uonowoid xy eB Jo syenboape Jd sarsaquT UONeUIOJUT,p sauaysAs op 
yo sonbneid ap uonvordde, e ‘sonbsi xnediourid sap uonsas 
P] & Jo UONPUTWIO}Op P| & ‘AI9ID0G YI] ap anbisayens uoNKUSLO | 
op JOUTAsSsT]GeId,] & YOA |] ‘PpIesd JOO & IJOI UOS JUSUID}DaIIOD 
ddIJOXS [IOSUOD J] aonb 9d & JTIIAA Jd JIBaI ap oJaNeU Ud 
sonuuodal sonbneid sap aovoyja uonvoyddey ins uonenstumupe,p 


[I9sUOD NL STAR UOS WUINOJ 9191908 VI] IP IB9aI ap ayUIOD OT 


PADUA AaPNYID-uvof Ja 
YONY IWAH “UOAIFT YSNET “(quapisarq) Gjwsgs 4ajaq 


3191IDOS V1 4d 31D3Y AG ALINOD 
[Tfesuo,) np sovumoy 


‘suOTUNaI XIP NUd} IO [IasuOD 

NP SdWWIOS say 19 ‘TQOZ VaUUL,] AP SINOD nv SIOJ XIS TUN 1S9,$ 
UONLNSTUTWUpR,P [asuoD 9T ‘000Z UP ¢ ONO TAI & WowoanredwoD 
‘L007 US UOHRNSTUILUPE.p JIaSUOD Np SoIqUIOW sep s[qWosuUa,| 
B SOSIOA 919 UO ¢ YOO NOT ‘[RIO] NY ‘INSIeNsTUTWUpE,p sUONOUOJ 
SINI] IP IOJOXd,| SUPP THDS PL] Op luvasiIp Jorwod jo 
yUapisoid nev ju anbyqnd uonouoyj ry ap 1ojdwo, ve qos inb 
sIndieNsIuTWIpE XN ddSJOA Jsa,U UONeIJOUNWAI OUNONY ‘Ald 
Ina}pas Np sinayensturwpe xnv sated juos ¢ QOS ep seretfeuINO! 
soiuwapul sap 19 ¢ COZ Z AP SfonuuL saeJoUOY sad “$ co EP 


SolateuINol sayuWapu! sap 19 ¢ OOE FI ep Sfenuur soresOUOY 


NOILVYLSININGV.d TIFSNODO 


vi 


SOP 2YONO} UONKISIUTUpE.p [IasuOD Np juaprsaid a] ‘ued 
Bs INO ‘TO9SUOD Ud INSUIBANOS 9] Jed daxy Isa synayeNstuTWpe 
Sop UONLIDUNWDI PT 91910 P| OP SSMANSe sap ayorew auUOG 
P] & JoyIOA ap adIvyp ‘sola ana ap siutod jo sadurssteuUoD 

xne ‘auasolsigy adnois un UaUO}J ‘ayANOK,p sunaias 
SIDAIP OP Jo SUOTB9I SayUdIayJIp ap youuarAod inb ‘sauuosiad 
S9D ‘SeIqUIoW sane NY 19 THOS LI ep iuvasiip sorwaid 
12 JUapIsaid 9 ‘JlesuoD np luaprsoid 3] : sinayensturwpe xIp 
aP gsodWOd Isd _919190¢ F] ap UONeNSTUTWIpE,p [IasuOD 27 
‘TOOT US 
vIAINSINOd 9S DANLNIU! 99D ‘a[QNUOD ap sainsaw sane jo 
JUSWOpUsI Np uONsos x ‘opeqo]s uoNvoyrurld vy Op ‘arSa1 ap 
snssa00id xne sanbsii sap uonsas rv] ap uONesSoqurI| sudanua 
® THOS &] ‘siafouevuy sonbsisi sap uonsas vy Jorolowe,p urye 
jissed np 19 jnoey] ap uswexa,p aywoy 2] pard ins srw oar 
saidy “219190 P| op ayfaypa, vw sanbsis sap uoNsad ap aanenrut 
oUN 9OUF] B UONeNSIUIWIpL.p JIasuOyd 2] ‘[Q0Z UA 

“919190 ¥] op as]quiasua,| suep onb uoNeNsturwpe,p [lasuoD 
Np Ulds Nv JP} ‘SUIDJUI SIBOI OP diNyND oun,p uoNriuryjduy v 
sa[sai sap uoNevoydde ajorns ey ap vassed ysa nb ‘aia190g P| ap 
dIB9I LI MOADOUOD ap dloTuLUT vs sULP apIsal ayediouLd ao10) 
es anb alaprsuod uoneNsiurwupe,.p [lasuoy ay] ‘ayuewoduwy jsa 

danentur anbeypo Is SWAY ‘UONRAOUUT] Jo ddURSSTIOID PI ‘NUNUOD 
asessnuoidde | Jaseinoousd jo jauuosiad np JudWaT[aAnoual 

J] JO DAQJOI BP] Op UONeoYIurd vy] JoJONowe ‘oidwod oipuol 
ap uoNnesI[qO,] 1a SauIAUT SaTONUOD soa] ‘sanbsu sap uoNsas 
PR] Ins yaDOR, aMoW ‘anbrsaiens uonvoyrur[d ap snssas0id 

ne uonedionied es antoroov nd & jI.nb tsure 189.9 “THOS P| 
ap arsai ey v wen ve mb 99 usa aTOI UOS JayUaTJOas ap stuted 
yUO Int mb saor~nvaou sanbneid sassoarp ‘suv sap [ly nv ‘aorjd 
ud stu B UOnRNsTUTWUpE,p flasuoD a] ‘anbndo oned sur 

‘Solos udIq 

JUOS 19 S9UIOD 919 UO sanbsi xnediouud say anb ainsse,s 
19 sawaishs Sas op aWISaIUT] & ATTIOA ‘oIVINOS e] ap anbisoyess 
UONPIUSHO] Wea UONRNSTUTWUPR,P [OSUOD 2 “INassisa1 ap ann Y 
"SONAL SAS AP aNpuod suUOY PI 19 THOS PI AP seseyje sap 


uonses P| Jayfoamns op a8seyo so UONeASTUTWUpPR.p [l9suOD A] 


DIDS UT 9p 91S9y 


JLZIDOS V1 30 W4dOUd 


el 


“suTeunYy 


sjusWassT]quja xne Jo uoNerqey,] & SoOANvjal suoNsonb sa] 1nod 
DTEUONCUIOIUI SUdOS FI INS ePeULD d] DJUSsSaIdoI Jo JUDUTIDSOT Ne 
JUassaiajur,s Inb sarasurNS suOeSaTap Sap JUoWI]e3sa WOSaI 
a9}O0S KT ‘UONnENeY,] op INdas IMI] JoJOTawe.p yueNowod 
INS] SusTUKDAW AINK INO} NO vONLUGeY,] ap JUsWOOUPUT 
ap sowayshs sap sovjd ua amouw e shed sanne,p opie THOS &| 
‘uoneiadooo ap sayuajua,p uadow ny ‘UOMnOWwOId ap soaneyul 
XNV JO SJUDWSUIOANOS Sd] ANUS sUON]EI xne ‘ayoIeU ap sapme 
XN “SUOISSTUT XNV DVIS SdISILIO JO SODLIVA JUDTOS SaTeIOIOUITUOD 
suonryol soy onb 99 & NOA ATW ‘someysoyid srosurnea soyoseur 
So] Ins sajydao0¥ 19 snUUOdaI xNaTU JUaTOS To-xnad anb ure 
‘uOneNgeYy,| op SUTeWIOP J] SUP SUSTPeURD dIIeJ-OARS NP 1a 
SOdIAIAS Sap ‘snpoid sop uoNOWwOId Vv] JURSTe} US ‘TeUONeUIOIUT 
dJOWWOS dp Jo UONeWOdxS,p sianew Ud UONENGeY] 


ap UdsIpeuro INdDas NP saWaNov soa] 98vINOdUa 9191D0S eT 


THOS Y[ 2p SoTBUONCUIOIUT SOPANOV 


‘TeIapay JUSWIDUIOANOS Np 
saolid sapuvis soy NWUdINOS & Jd SINSIVWUIOSUOD XNe s}OJJO 
XTOYO Soy aIOIOOK & ‘OMANNEdWIOD VI JosuUOAR] vB ‘UONEUGeY,| Op 
Ina}as a] sUeP UONPAOUUT,| NWOANOWOId v JUdSTA UONPUTIOJUL | 
ap UOIsSNyIp ap Jo ayoreu ap asdyeur.p ‘oyoIOYooI op oJgNevUI 
Ud SAAN’ SON ‘JasuLNa] & UONLITqeY,] ap SayoieW soy Ins 
Jo ‘JeUOIsaI Jo [eUOeU UOTAEYIa,] B ‘WWoWIasO] 9] Ins syNoalqo 


Jo Solqeiy SJUOUTOUSTOSUAI ap sINOsS ayediourid BP] ISO THOS &T 


UCHVLUIIOJUL] IP UOISHIp 19 DYOIIYIOY 


‘uoneiqey,p 
dJQNVW US SUIOSAq SINd| SOW gUW-xXNa Jo[qUIOD JUdANad ou 
inb suarpeuvo sasvusu so] Jople & sagunsap ‘s}uatas0] sap 
1¥}9 Ud ASTUISI FT & Ople.p ouWeISOIg o] DUTUIOD ‘sanbisaiens 
SOANLNIULP 919A OUN JUSWA]es9 dISTX9 |] “JUoUTaOULUT] 
ap saynwsoj sayjaanou ap ve jedde quoj mb aarid ya oyqnd 
sinapes sa] anus sieleusyed xne ad"IB day ISA satqepsoqe 

sJUsWaB80] ap UOHONpold vy “xnosejuRAL xnvj sap v aovI3 
XNVIDOS SJUIWIBO] SOP INOD 9d] aIINpal ap jayja nod v syoasp 
sjgid ap 10190,] *xnvaAnouU dp JdaIO Ud jd S]ULISIXd XNPIDOS 
S]JUSWI9BO] SP YOOIs 9] Ie]9 UOG Ud MuayuTeW nod spuoy sap 
JosiaA ap jowsad my snesony nq sues sadnoss say ja suoneu 
SIIDIWIIg SI] ‘SOIOID] Sd] JO S9OUTAOId sa] DdAv DUTIO] SUC] kL 
syelieuoyed op yUoWAssT]qeid,T ‘UONeqvy,] Ins sdaxe sayeioads 
SOANLIUI SOP SJANDO Ud JOW Jd SaUOTYOOINY sap Januaiod np 
qusuaddoyaaap J] STV ‘SOAIOSOI So] SUBP JUSWASO] Nev apre 
UN PUINOJ d][_q¥ ‘SOnUNUOD soTeJUDWAUIOANOS suONUSANS 

sues So[qepsoqe s}UdUIdN8O] Op UOTONpod x] astIOALY aT[q 
‘uoneiqey,p saneul ud xneuONeU syoalqo sap azulaye.| & 
JUSNINUOD So[vlapaj SUOTUAANS Soa] aNd dd & ATI[IaA aaINO0S 


PF] ‘USWASO] Nv apre.p soANeNtuT jo soumweIsOId sas v dDRIDH 


JUDUTDSOT Ne opry 


tl 


‘OOvOJe Jo apides uoSey ap ‘auyenb apurss op 

SSOIAJos Jo snpoid ap owwes oun susp sas ap uoNIsodsip 
P] & JOW a]ja Jo UONeNQeY,| ap UsIpeURD INAIDAS Np ules ne 
anoid ap ainsi oun quoj ua Inb sinaieaou synpoid sap je 
sa1sojouypay sap asodoid THOS eT ‘eprurD np saseoayodAy 
suOnesITgO xnev jd sameoayioddy sann xne yurwoddes as 
S}gIgQIUI sap Janiouod Juswored 97 Jo yediouuid np yuowasmMoquias 
9] JUSW]esS JULSsHUPIeS Ud ‘aMepUodas aTeooyJOdAY dyoIeW 
np ositwanus, Jed nod a]qlej B SpUuo] ap a1JO,] aIOIDOR,p 
ANUNUOD 9191I90g PT ‘o[qissod seq snjd oj xnei ne uONPNGey | 
e sjgid sap mussuod op Jauted nay mb ao ‘sinayurudwa 
Sap sdUxI[IeJap ev] aNUOD a8a}0I1d say INb oseoayOdAy oid 
DOUPINSSE UOS SddIsP SINa}IId XNB AYJO THOS P| ‘sayqepsoqe 


quowaoueUuly op suondo sap & sadd¥,] JoNyIory ap uly 


uoHneygey | sp JUSUIIDUPUL 


uoneidepe p ajqeded ye aysissousoud atusiuesuo UN Bu} 'f 


UoNe}geY,| @P 


dnaypes np eyuedsoud eB] 38 slojdwa,p uoiyesud b| ‘BDUBIUNDUOD Bj JasUOAR{ *E 


S007-1007¢ 


SUSIPEURD SAP SIA SP 19 JUBLUSBO|-aP SUOIIPUOD Sa| JBOI|PUIY "7 


suaIpeUe> Saj INOd sajqepuoge 


snid sjuawago| sa] QupUay Jo UOETIGeY,P quae US XIOYD S2j WYO | 


nod 9391905 


e] ap sy29a!GO 


‘DUANE P Sunapas spuess sas sed Snuaynos UOS IND ]HDS B| ep spalgo xnedisuiud auyenb saj uns ainddes yepuew 
8D ‘uoNeLGeY,| ap unapes np syuadsoud e| anb Isule ‘JOD a\q!e} B SPUOJ EP BYO | ‘JUDWUABO] SP SUO!JIPUOD SOP UO!RIO!SWE | 
‘S9|GEPUOGE S]UBW9ZO| AP aISUaAIP UN & S9IDE|| ‘SA]URISIXS SUOITETIGEY SEP UO!SILJ@POW P| Jo UO!RIEGZ P| 'o|/e}UEP|so4 
UONDNUYSUOD P| ASOAR B ISISUOD 9910S ke] BP JePURW 9} ‘(HNIT) YOADIGOY, INS a/DUOADU 107 P| WOAZUd 3] SULUOT ‘ajqepsoge 

xd e ‘auyenb ap jUaWagoO} UN JBANOI} aS AP BuNSAaLU US JUBIOS SUBIPEUPD Se] }e@ SPUUSIPRUPT) S| anb a2 & a|I9A JHDS 27 


THOS ¥1 3d aLIAILDV<.d S¥YNnzlLo4s 


3LFIDOS V1 30 1140¥d 


143aqé113d0Ud 


saganoiddb Jasuadap aP SUONDSOIND SAP INAG JUDIUOW/y 


80 S| 626 S| 80 91 Ib8 SI I8S S| ($1) S4NOD UP S}Qq 
bS| 6 Ors 01 958 01 50 I 046 01 ($W) xneqdes ep 
seydueW so} uns syunudwy 

sigid ap 101190 
ces | GUL || 878 | €16 | y96 | (snjaxe uoleyojdxe p sieuj) 
($|\) JUsUego| op solULURIBOud xne sanijejau sesuedaq 
009 Sh9 = OSL EK9_-—s« OUT GED—s« OE GED 007 0S9 S@ple SeSeUPLU AP jITPLUIISS BIQUUOK| 
0S8 O| O04 €| 068 0% 009 LZ 17S b@ (sju@we80] ep auquiou) 
aguue ued sjuawasesua xnesAnoN 

JUdWAazo| Op soULUeIZO1g 
8E9 7 Il € 618 € bl + 68E S ($W) (sededse se] siudwiod 4) 
SUBI|IGOW SUNDA UD S}UBLUDIEL|q 
000 S| 000 61 000 82 000 ve OOL Sr ($W) anensiA ua sarueeS 
6h6 9 910 6 758 Tl rl0 11 811 SI ($l) aeuue sed suRses sauz] Sap unajeA, 
000 r91 OSr78l %6EZL8I 000 107 OOE 617 ($W) sureseujoddy adueunsse,| ep sunosuy 
TSE 98h = 699 9b = OUT LE-—s«dI 9 98h ISb (sjuswuedo| ap euquiou) 


aguue ued sounsse sjgid xneaanony 


uolzesisi} Jo SDUeINSSY 


99€ 7 90 7 eb6 | S18 | 0S8 | SQUUOS.19d-SepUUY 
(y) 09 | 9IE OLE OSE ($W) stodui seude (eyeu ayJ98d) you s2yeuag 
67 86! SLI 80@ 697 ($W)) UoReUO|dxe,p siey sep |e}0) 
9SL € 798 € 600 + Zl + OE b ($l) snuaAcu sap [210] 
89 877 bbs 0% 79 | ($W) 41OAe,| BP [eIOL 
86h 0% = OL IZ Ev 17 yTE TZ O8E 17 ($1) sissed np jero) 
97S 0% ~—s-: OO 7 96 I7 bb EC 700 £7 ($1) $922,| OP [ROL 


xneqojs sie1jnsay 


1661 8661 6661 0007 snagud 
SOIYIYD 


C007 4ADIDYAxXas 


SNOILVSITV4Y S31 YNS LNIOd 31 SJDIDYAXIA SYFINYAG ONID SAC JAILDAdSOULIY 


aT 


o 
iri 
= 
e) 
Zz 
- 
~ 
Cc 
ae 
ig 
rm 
~— 
Al 
mi 
> 
re 
~ 
> 
ond 
O 
Zz 


PILYPLA opnely-uvof 


Tron ) 


‘ANLUNUTIUIOD PY] SULP NpIsse [!eAv.] UOS ap ddULSSIvUUODAI Ud ‘TQNZ US ‘epeULD NP oIpPIO,] ep eiquiow swWOU 9}9 v IND 
‘nus Jajag ‘UONeASTUTUIpE,p [lasuOD anou ap quapIseid 9] Jed SuIvOUT sd [] Jo JonUUL Woddes JUAasaid J] SULP saILIOgp suONes![ess saydninur 
Sa] SUBP adUAPIAd Ud STU Jsd [vapl 199 “shed Np sUOTBEI sa] SeINC} SP SaANdaTJOO xnv sap9uuK sasnaiquiou ap sindap suoyodde snou anb 
UONNGLNUOD YI v ddvIS ‘sUaIPvULD sap Ja SoUUAIPLULD Sap SIA ET SULP DOUSIOYIP uN oseJ Y JoNUNUOD Jnod sfyNo.p asvyULALp s9UUOP SaLUOS 
snou snou ‘Wp JuotWANNy ‘ayoseur np asmouolUOD x] ap 19 JWOUTSZO] ap SUOHIPUCD sap aIdwOS JULUD} US sUOZHIOY SOU MSIE] Inod ‘a.sesssogu 
Is ‘JO SdaXT] SOUUOS snou snou anb sayuNy sey suep ‘afqesuodse1 uOSvy ap W8e Inod onsdoK dUaq!] auN.P suOssinol snou ‘sasodxa sawuIOs snou 
sjenbxne sanbsii xnedioutd say suruajap suoav snou onb juvuayurepy ‘sonbsiz sap UoNsas op Sepoy}eUI SOU JaJOTSUUL,P 39 SaJUTe.NUOD SOU 39 
sauyiqissod sou orpuarduos xnarur ap uye a19g190S ¥] ap ajqwiesua, suep sanbsiI sop UONses ap saNeNTUT oun “TQOZ Ue ‘aJANsO Ud STU sUOAL snOU 
‘osuidanuo nb Jur) Ud d]ULISUOD UOHNTOAS dNOU Jo SUONVAOUUT $dd JOWOVJ Nog ‘sulOsdaq xNvdANOU sap UOTSIAIId Ud JOAOUUL,P JUSWeTJaNUNUOD 
aoloyje,s nb ‘uonvidepe,p afqedvo jo aisissorsoid uoNestuvsIO ouN 3S9 THOS vy] enb aanaid vy] JenyNsuoo sannv,p Ud Jo SaATNTUT sap 
‘AIANOL,P SINS Sd] SNO} ap sieINsar Sd] JUVUTGUUOD ‘saIBQIUT SIOIOULUTY syw19 
sap oiedaid v aia1D0¢g vy] ‘100Z 20Jexa| ap sinoo ne yesodsip a]Ja JOP sdoIOssai sap Jo XNVqO|S sIa|OULUT] sTeI[NS91 sas ap UOIsUaYssduIOO 
v] JaMylovy ap jo auanor.p sinaioas xnediourd anenb sas op aiglouvuly uonenis vy ap iafduoo snjd ueypiq un Jojuasaid ap uly 
‘sked sanne.p sansojowoy sino] 1a souUaTpeuLo 
sostidanuea sap alud suONryas ap JudWassl]qeid,] 19 SSyYONOGap op UON>IO PI] JULI[IOVJ US lo sodUvUT] Sep lo UONLIQeY,] ep duTeUTOp 
3] suvp siasuvno sayoreur ap yuoutaddojaaap ne JueNINUOD US UONLINSUOD oP IOI UOS ISIRID & THOS PL] ‘e[eUONeUIJOIUT JUS LI INS 
‘JSONO-PION NP saoWWIL say 19 MAvUNN J] 
‘Saqand oy ‘anbruuvysg-arquiojoo vy ied sousis a19 JUO dO] NO sourAosd onbevyp ev saidoid suruwessoid np senbnstsivswed sa] yULALIO9p 
xNvIdle[Iq splooov XNvAANOU ap atJas ouN.p siamtuosd say ‘afqissod yuawiapides snd a] aInqap UONoNAsUOD YF enb inod sjquiesusa JaT[Ieaen & 
sjoid quos sj 10 sed np suorsar say sono) SUP Sa|quPIOGE SJUSUIOSO] OP I1JO,] ANJOINOV & JULSIA DOUSIOJaI 9p oIpe¥S UN ANs ‘TOOT 2IGuISAOU 
Ud ‘snpUAaUS JUOS as JUaIASOT Np sayqesuodsal sansturur say ‘sonsed say sino} ap ued xy] ap soTqeIapIsuod swoyyo sop soidy ‘uoneqey,p 
dIONVUI Ud sUNUTUOD sotatqoid ap UOTINJOSaI LV] & SATOVIIO] Soy 19 SddUTAOI Soy IDA JOIOGRI[OD AP SNUNUOD v 919190 Fv] ‘ANNO ug 
‘sIeTTOP ap sprerpu /“F & ddAaJa 1S9,s d9UUL 
dd SAasIWa OHO Sop AMI[eA LJ INO] UY Ustpeuvo aTewWSITGO dyoIeU d] INS syOUI] dTNdS dUN Ud sad0UL] STUY! SoTeIIOSUOD SUOTSSTUD 
sojuviiodut snyd sat aja uO ‘siv]Jop ap spreyypT ¢‘z Jo 7‘Z Wawoanoadsar asijv10} UO Inb ‘uoneqey,] Inod epeuryg np sionpry Py] 
Jed saanioajjo OHO,P SuUOIsstwWa XNaP S2T (OHO) vpeuLyD np sameosatoddy suonesyqo sop swweIsOIg I] 90UL] & dTJa ‘susTpeURD say Inod 
ameoayjoddy JuouaouvuUy Np Od 9] JassTeqe vw Japre Inog ‘synoafqo sao aipurone.p uyY syuo sInarsnyd Ins 18v ev d19190S FY] ‘LOOT UA 
‘uonruqey,] ap Inajoas np ayiedsoid vy JasHOAR] & JO SIA OP Jo JUDWIABO] SP SUONIPUOD Soy JoJOToWe B ‘UONeIIGeY.pP 
dIaNVU Ud XIOYS say amoIOOK v ‘saTqepsoqe snjd syuaUTasO] Soy aIpUaI & JUd\sTsSUOD IND synoalqo xnediourd sou ospurane inod samessao9u 
STANO So] WassTUINO] SNOU — SaTeUONLUIDIUT SdIANOV SI] Ja DYOIOYOaI vy WUowaSOy Nv opie] ‘UONeIGeY,] op JoWooOULUT 3] — SANO",P sINaIDas 
spuvis anenb son ‘sonbrsayens suonuaarajur sap 1osodoid inod aaovjd usatq 189 THOS 
vy] ‘SUaIpeULD sap Ja SQUUSIPLULD Sap aNa-USIq 2] 19 dITIqvIA vs Jomnsse Inod suonnyjos 
ap afquiasua un soyiodde ynvyj fr sjanbxne ‘syuejsisiad no xnvaanou soureqoid sap 
B QJUOYUOD Jso UONLIGLY,] Ap Insbas 9a] ‘synisod JuswE]e1oUENs SoUSIS sap dIB[LIN| 
‘INANSIA LS JOATOSUOD ap UONEeY,] ep INajoas ne stusod 19 
SINSIVBUTWUOSUOD SAP SULIJUOD LT IP WoUTdssTYyDaTJ JUd0aI1 aT asuaduroo v& Inb 4araqUT.p 
xnv] Sop JUspadald suvs assalqrey ve] ap Word 9m suOAK sNON ‘TOOT US UONKSENN ap jo 
amevostpoddy jeid souvinsse.p smpoid xnvoanou ap JuauTaour] ne arsed usa afqenqune 
JS9 SQoNS SON ‘SIL[OP op spseryMu [Tz op snjd ve asdums ev THOS vy] Jed sainssev sigid 
Sap 9]PIO] IN|pPA VI Jo ‘omvosyOdAY souvRINsse.p UOHONpod ap asraneu ua syNoalqo sou 
assedop suoar snoN ‘d9UUR 9UUOG San dun NUUOD & THDS VI ‘2aUTe.NU JO saTfa,nb 
APMHJOUL] ap 19 LOOT US sanudaains sonbrwouose suoneqinyied sap udap ug 
‘QWUapadaid sauuL,] anb snjd ap 
OOL “4 ZZ WOS ‘OOL 99 AP SAJJTYD 9] IUTONe IUO ‘[eI0] 99 ap QOT “d [F JUaMINSUOD INb 
‘sJMOaTJOO STUSWISSO] ap JaHULYD Ud SdSTU SOT *ZG66[ DOUUL,] sINdap IeIPNSaI InaToOUr sy 
12 0002 & Hoddvs sed Oot ‘d ¢*Z ap UONeJUOWNe oun aquasaidal syIyYO aD JonULYD 
Ud STL 9}9 JUO SIUSWIDSO] YOL ZOL OP SN{q ‘AUapadseid sauue ve uoddes sed sreyjop 


op sprerpiu /*¢ ap assney Ud ‘[QOZ Ue sIe]JOp ap spreryru /¢ assedap yuo Januaprsal 


INDIIS I] SULP SJUSUTISSHSIAUT So] ‘[vIO] NY “XNdINOSIA do v UONLIGeY, ap asyoreur 
9] Iuepueday ‘s9uuv] ap uy vy] & COT ‘d Z‘Z aspurone smod juawaus] s1UOUT v aSeUIQYD 
ap xnei 9] 19 ‘OOT “d T‘T & squic) iso tojdura ap souvssiors ap aummpAr aT ‘QOL ‘d <‘T ap ALFIDOS V1 AG 


anb giuawisne vU Id 2 19 ‘TOOT Ue JOUIZ|GvIapIsSUOD NUSTeI v UUDIPLULS dTUIOUODD,T INAISAdd NG ADWSSAW 


UWS “Y Jaa 


‘SOQUUR SOSNOIGQUIOU ap juepuod SUSIPEUP.) Sop JIA P| SUPP BOUIIOIJIP 9UN AIP] Aap SUOJONUTUOD s 
anb noureauood sins af “THOS e] ap seXojdura sap ia sinariadns saspeo sap ‘UONLNSIUIWUPE,P [IaSUOD Np saiquiau sap JUaWANOAap 
jUsWAsSPSUA] & 99¥IS ‘Ja suvasLIp ap adinbg ayjaanou aun suoar snon ‘dauUL] ap sINOD NE snou F SyUIO! JOS as INnb soiquiow 3 
xnv onusaualq P| Joeynos ‘sdtuay awew ud ‘a THOS ev] & souodde quo sji.nb xneursuo ana ap siurod Sa] Inod sJaisawial s 
steroumte { “UdIWIGION AAD Jo algtuuoginog sLRW ‘eyoy CoyOND ‘aT[eH apnejD JOS 99 “[QQZ Ua JOUTUNID) os Jepuew Imo] 1 
Np seiquioU sUIvIAD ‘[e19UIs aIIeleIDas Ja ‘sanbiptinl saotalog ‘uaprsaid-ao1a ap ay ev ‘JUoUIAda! snjd “jo dI91IOS PF 
saguur (¢ ap snd yuepuad sadnooo v [nb uoMdanp ap aspeo ap saisod siaarp say suep drysiapeay ap aanoid yey ‘sanne onu 
100z Ue aenar vs sud v mb ‘Aojaq-iowiod epnriD ‘W ‘oynonsed ug ‘symyny saoons sou ap saseq Sa] Jalal & apre 1d saassed sayisst 
enqiuod uo Inb ‘uonestuesio ayjou ap sjuryodumt saiquiour sureyas JorosJauas nod uoIsed90,] ap soyyjosd sipsowste,{ ‘prrBo yoo \ 
‘sgAojdua sas : xnatogid snjd 9] Jnoe uos Jaso8 xnotul & aIQTUJap dNa9 IWOLApTe ‘919190 PI ap alFai ap asmonns 
e] & Januassa ynofe uN juajUasaidas Inb ‘soWanoe sap “919190g LI AP sININy Jo sjanqow suIOsaq sa] Ja]qUIOD ap ULye ‘saurEUINY saduNoOssas 
sop uonvoryturyd ve] ap uoNessaiul] 19 UONIgUNUAI YY] ‘dAQTOI LT OP UONSas YY] Ins JURYOd saqTjad JUSUTEIOU ‘dIANLUI PY Ud a}a1D0¢ PY Oy 
SaIsaIENS So] 19 SINPUOD ap sous] Soy PIOTIOAINS SUIOD 9D “THOS FI Sp saoons nv JaNuasso lUSWea]a UN JUENNsUOD sayjanbsay ‘sourewny 
sadINOssal Sap UONsas PI & BpIODOK [Nb souvyodun| JousT[NOs ap ue ‘soureUNY saoiNOssal sap SNWIOD UN ddI9 B UONPIISTUTWIPE.p [lesuo> 
oT ‘uondaoxa sed Wej OU [ONT FQUUP.T ‘S}e][NSoI sap piesa] e uonestiqesuodsal EP] Op JUSWAssIOIOOR,| B Jo UONBNSTUTLUIPE,.P [lasuoy of Jt 
souvy suonenyeas xne ‘anbisaiens uonvoyruryd vy ev wen e mb a9 ua JusWUIE}OU “THOS FB] ap aldal ap sonbneid xnv saauodde sajurisuo> 
suonesJolawe soy Jonbijdxo e saioesuOd aja & JanUUL aBESsaU 90 ap ated auN ‘saauUe SataTUJap $day ‘NUaINOS sadons UN.p Jainss? 
J2 UONNJOAS add JoUpIOvy Inod uonsas ap sonbnesd soures op jo dusJOJUT aIS9I 9UUOG OUN,p UTOSaq B a}a1N0g FT ‘sino[no} aUTWIOD 
‘uonestursio.nb jue) ua Ian[OAad 
ap sojqudaosns saapr xnv ayns Jouuop & Ja UONvAOUUT] & doIdosd yUaWIAUUOAUA UN Jedi eB JUaWIUTEJsUOD anbydde.s THOS PY 
Sap suIOseq xnv oIpuodal xnoTW ¥ 1d SOOTAIOS JO SUNpOId sas ap INI[VA L] ANIOIOV & IDWAU!I O}9 ¥V AY “SOUJOIXE JO SOUIOIUT s 
sap 12 syeleuoyed sap 19919 ap anyiqissod vy] puoy ve snjd Jourwexo ve da8PeINODUA JUSWISUOJ do P THOS P| ‘LOOT F2UuUR,, JUPPUd 
‘aatid yo oyfqnd simajoas sa] annua 
aleineuNnWWOS adAj ap sielIeudyed sap suvp sajOl sad ap ddPOTJJo UOSTPUIGUIOD 
‘UONCWIOJUI,| IP UOTSNYFIP ap JO DYoIAYSEI ap soUANoe ‘sa|qio aple.p seurwpsis01d 
Jo sInd}BAOU JUDWIBOULUTY ap sTyNo : sudadow sIoAIp asin aioloos P| ‘oiqiyinba 
JO sIpUTONY Inog ‘saguUe Sap [IJ NV THOS LJ asaiovsvo v Inb ‘adtessooau Iso Pfad 
nO Ja puenb ‘dja pur Jo d}aMp aigouULUYY apre oUN,P 1USWASIDA od] 19 JUSWABO] Ne 
SUSIPLULD S2] SNO} ap $ado¥,] JOIONSUIe & IULSTA SoINsaW sa] ANUS sIqiINbs 32d 389.9 
‘sa[qepioge sjuawaso] op ajo ‘ued anne.p a sjanuaprses sameoayjodAy sjoid so] 
Inod noo ajqiey & spuoj ap ayo ‘ued oun.p ‘amorov,p yOMoeuted nb suonesiess 
sojuryodut.p sed sayinpe.n juos os sustIprury sop aNg-uslq ne jo vONeUuey,| 
ap Inaies np aysodsoid vy] & THOS PI oP SUONNIUOD sasIaalp se] ‘TOOT UA 
‘uonriqey,] ep Inajoas np sasudanua sap xned ¥ Jo JUaWAsO] ap 
dJINLW Ud sUaIpeULD sap Jo soUUaIprULD sap sulOsaq xnv soidepry somvUsta[dwos 
S2IAJas sap jo sinpold sap Iyjo mod saovjd uatq JusweajauUONdadxe Isa THOS 
P] ‘sawAnoe sas ap owed ajsva vy] ve soRIg ‘Tny.pinolne ajuounsed snjd ua snd ap 
1S2 ay]a lo assed a] suep anbyauaq san aja eB snou Japsdoid ap ararurul aneD “se]qlo 


soyqgnd ja squar xnediouud sas DdAv JSWSNON JRIOGE|[OD US 19 SUANSE,P SINE 


Sas sno] sup suo] sjuIod sas Ins JUST Ud INO} }wpURUT 99 ap aNINbov,s aigLHog P| 
JOP UOSe]J LP] ans! — aouasaffip vj Wwf UO ‘ajquiasuy — LOOT A P19X9 | inod januue 
; ‘sax1j yUOS IN 
woddes np dsulay} aT “a[qvIA JUSUA[PIOIOWWOS JURINAWEp US INO} Ms } 4 In] NOLLVYLSININGY.G 1aSNOD 
2 S sonbe AU.P 
mb oyqnd igsayul,p synoa{qo say aspurane WOP (THOS) Wewaso] ep jo sanbayocay | Na LN3GIsa¥d NG 3Dvss3aW 
QUUAaTPeURS aID1NOS FY] ‘UONLUqeY,] ep e[qesuodsay [euoneu aurstuesio,p on ¥ 


Sa 9VSS4W 


ey ee ee ae eee RS as EE Re urge Ren ccnoms 3y¥IvVSSO19 


78 Sadiceuioe ceslesiset se celscsissiaiessie neice seislsieiieiissetciestcieis SOOIOIOXO SIOTUIOp buto sop SIOTOUPUTY STEINSDY 
09 Uvls visislelcis ciniolelsioisisie ele sieleeieiveele pews ceie eisisisiselciss viele cia sslvaluiaisleioleeicielolesicslewissieeisisievisasiossieceesic sorrequaurg}duro0o SOON 
£G Recuecctasowsscee cued petwe cece cess ectccmeescesinescesslccsscie see cisicessiieselses selsistelcisisiessacicee sasincisertlesee sJoueUyy Stave 


SudavoN V Nita “St yiiis 


Ke eee c cc ecasecceedsveseeeccesece ces ce sees eecee eee eesneceeeeeeeseneeeeseeeseessecreseneesesensevessosonoccsesesess SUOISIADI J 
CY PIT rrr ee sonbsti sop uonsary 
7S PIT ree SOUATION sop dIQIOUeUT] asdjeuy 
CZ, cee nc cee cc cere cence cence eee necseneeeessscesveseeeeeeeeseesessese synsa{qo xne yodde1 ted DOURUIOJ IO] 
0Z PPPEPePePTereeeeererrererre ere reer ere rreree rere errr errr reer eee eee eee joeuuoneigdo 31xX91U07) 


NOILOIYIG VI 30 ASAIVNY JESsS adv Nein Or 


at BES SO COSCON CO CCCOUCOOCOOROCCOCCCOSEOCECCOCCCOOOOOCOCOOOCOOOSOCOCCOOSO COREE CGOORCCEO SCC onSCECMonCc con smotedns Soper) 
al conan ec ccceeeeccceeeeceeeeeeeese eens eee eee eeeeeeeeeeeeeeee essen eee eeeeeeeeeeeeeeneccees [lasuoz np SDITUIO7) 
val cee cee cece vcee eee cece ncee eee e ees eeee sees sens ece lees eeee senses eeneceeecsesonccecosceseees 9191906 ey ap IBY 
al Coca ree ceee rece ceee cree eee e cree sees eee ee ees eeeeeee rene ee ee scence ceesoseereccceeecccee uOTeNsTUTUpe p [lesuoz 
ZI Osc es cece ceeeeecceceecnscseseeeeseeeseeeseveseeesecseresccsseresccessoscesecsce TDS eI ap SATNIOV P sm9109¢ 


A1LI1D-OS 7 Val sa Ge i la-O aid 


6 Oe cece eevee cece cee ceeses eens eeseeseeeeeeeeeeeeeseeeeeseccesecsecs SQOIDIOXO SIOTUIap buto sop aandadsonay 


SNOLLYV STV ade Sal aS NGO aaa 


L coe e cece ee eee eee eccceeeeeceee eee eneeeeseee eee eseeeeeeeeeseeseesesessesseeees 319190 e] ap quapisaid np IBLSSII 
9 Pee cece cerceccccescessccsceeeeeeeseeseeeceseeees uonenstuTUpe p [Iesuozd np quapisaid np ISKSSIT\[ 
Sa) Vi-Sis4 


SauativVW SAqd ate 


en) 
> 
~U 
a) 
oO 
A 
=| 
> 
> Ae 
Z 
Cc 
mi 
rm 
NS) 
—) 
=) 


epeues> ne swiiduu} 


0-0SE99-799-0 : NGSI 
9EE0-9T7O : NSSI 
LEBTI + SWIdO 


juswedo| ap 3a senbeyjoddy,p auuaipeue> 9391205 7007 © 


Bd"|YIS*MMM ASSBPe| & G2A\ S}IS UOS ZAIISIA 
NO 797-899 008 | 2| ZaSOdWOd ‘suoisid9gud sap 
JIUd}gO UNOY “"UOHepGey,| & Sjijejou sjudWauUsIesuaL 
OP DWWWES dISPA SUN BJO THDS e7 


7TH9T-899 008 | 9| Zesodwos 

‘uolnyysgns ap sjuoddns sap uns uolyed\qgnd 
B}USSQU P| AIUS}GO ZaUISSP SNOA IS ‘UO!EWUOJU! | 
e soadesipuey sauuosed sap s9dde | uns jeuapay 
JUBWUSWBANOS Np enbipjod ke] e pUdsNOs JUdWAasO} 
ap ja sanbeujodAy,p suuaipeued 9391905 e7 


‘TH9T-899 008 | 

nN& FJHDS Be] ep sjedde.p o13u909 

9] D2Ae ZonNbiunuWwod ‘januue juoddeu 
np sourej|dwiexe sap uwapuewiU0s unog 


I9b7-8bZ (E19) 
TWNOILVNYSLNI THDS 


OOLT-0ST (91+) 
BD'|UDSMsqu 
HN1 SAYIWDAHLOdAH SAYLIL SAG FYLNAD 


ELET-BrL (E19) 
UISPSELU/SYDIEWUOJUI/D"|YDS MMM 


d4M 31 YNS JHOUVW 3G 
ASAIVNV.C SLINGOYd Jd YWNOATWYVO 


S9]I}N SJUBLUBUBIBSUd4 Bp SBed1NOS SaAzNy 


€€LS-1EZ (09) 
bSb A9A (anbiuuezg-aiquiojo>) Jaanooue, 


O0T NeauNg ‘eIdOas YSOAA ONU'| | | | 
NO NA La JNOINNVLIYE-JIGWO1OD 


O00E-S 1S (EO) 

b30 YZL (RHeqhy) Avesje> 

00S NeauNg ‘senO-PNns enuary .| | ‘BOL 
LISSANO-QYON NG 

SAYIOLIMYAL LA LNAVNAN ‘SSIeIVYd 


797-177 (9 1b) 
IZ9 NZW (OHO) oyOsOL 
OOE Neaung ‘jsq pueddays ‘ve ‘QQ | 


OlWVLNO 


77CC-EBT (¥1S) 
LIS GEH @egand) |Re.jUo| 
28k} ..| ‘JSOENC enbsard7-suay '|NOg ‘QQ | | 


9393NO 


O€SE-97 (706) 

6MS YEP (9S8S023-9||2ANON) XPYIEH 

OOE NeeNG ‘| 4NO} ‘PuoyLUN|,J UlWAL> ‘| OO/ 
INOILNVILVY 


XNVUOIZIA SOAIEe.P S91}UdZ 
QO007-8rZ (E19) 
ZdO W1> BPRURD (CRUD) EMERO ‘|Pe}UOL,) BP UIWAYD ‘OO/ 


jeuoijeu neoing 


B2"]4YIS'MMM 


q2MA 2315 


THDS W140 SNOILVDIIENd 13 SADIAYAS XNV SIDIV 


epeury) 
NOLLVLI9VH1 4d UNIO NV 


OHWD # THOS 


FOPENING DOORS 


CANADA MORTGAGE AND 
HOUSING CORPORATION 
ANNUAL REPORT 2002 


CMHC # SCHL a 


HOME TO CANADIANS 
Canada 


JOON SCANT STIVERS 20 og ©] SS) Won ea eer Wee ae eg ge Se ee ee ee 
PG Ss see ONE O.C NAITAMN eae aeaatienta, oat ns ences Srv «Sas seamen le ae Se can 2 
iseccare (rOMiiCierrheslGCnts. 0. vtec tee St eee ee ees wet in en yo Oey 4 

CP RrOn MANGE HIGHLIGHTS AND OUTLOOK. .s6 bs. 9e. cs) eases cen scnn Ses cchciecavdece 7 

SNCIAM SAUNT OG] gl Sh op EES Ane eae Un ae Ne eA ee GN a ae i a a ae 3 
SS TAT SCR Tan CHS Seok eg? Woe ego Mp ee oe a apc alr ar Oem y lee Re nr 14 
Bee OIL CCEOLS Baye atl aye ay nl oe een eon a MR ee IA on en ga 15 
SECO ALOR OVERNANCGMRa tty 1re eRane ae ahs curses te ky Ae eRe a, AOR ee ars GEN coy kee cn koe 15 
PAGAN OMMIMIECCOS Pecado rs. «6S CCUae Mere cayakes he AtA oh wey RaS tesa eedeaes Ge tvene, A ekec 4) als Fe easel ew Soe MRE 16 
DORR MOM OCLOUSsISEINS 10 npene ental eves eae en ee eae Da ERS HSE cites sigs lo ia at: 
RAC UR Ces MUSES eae roland, ceeded cy rae, hee Meee ont, Cats USN Ls Pepe s < klee Wiha wk 19 

MANAGEMENT'S DISCUSSION AND ANALYSIS .... 5.5... 000es000000 08 eS ee Tey Srey, = 2| 
Remora Ace ceviCOUCHICS (ot sere on Oca earns ales oan Ris himoa a ee. one ee RE eat 22 
Peioumanice alist ObIeCUVES «) Litas f..es Suuice med sami aa ae & PWG) Pad ane edhe eres ae 
ialciuntialysistOt C)DEhAanons ceria kins a a secede aniesee ee wale ee Genel SiS eis SG Woes CRS 45 
Ris anianace nent tiers oor ser teins edaidte ed xine, Dubcie Metra: aera: tie hi wo wdeey Rb a a ee} 

CaN Ot tS UN ETEIN PS AINE INO Suter: ate te hermes wnt Bast, # a like Weees pear Shins aa ravmtaLaratyae nin min el ea 61 
BUM cRN MMe a SUEE NTMI ES crs Ste de Se Ren Osa asus cts me aes. nian A GG Ss eka > ecnaia eb vis beue pa e igtids noe 
MiorebsOonrnaitcial StaLeMmeNts at kn wet cnt a sue nea RNs Reba. we uueti sid dm 9 Mele a dies. oo Viole lames Sena ek 68 

OE USES P16] B40) ig Se og a Se Been. Gn Rs 2 een de aeRO rene eee ee aE ae ae 87 


Forward-Looking Statements 

CMHC’s Annual Report contains forward-looking statements regarding objectives, strategies and expected financial 
results. There are risks and uncertainties beyond the control of CMHC that include, but are not limited to, economic 
and financial conditions globally and legislative and regulatory conditions nationally and internationally. These factors, 
among others, may cause actual results to differ substantively from the expectations stated or implied by forward- 


= 


looking statements. 


CORPORATE 
MESSAGES 


In its 56th year of operation, CMHC 
continues to demonstrate that it has 
the strength and commitment to fulfill 
its traditional roles and respon- 
sibilities, as well as the vision and 
creativity to set new directions in 
response to changing needs. As it 
has always done in the past, the 
Corporation continues to open 
the door to homeownership for 
Canadians in every province and ter- 
ritory. We are key providers of 
housing assistance, expertise and 
advice to those who need it, and we 
continue to position ourselves as a 
gateway to the world for our industry 
partners looking to expand their 
business abroad. 

In 2002, we registered record 
volumes in our insurance and securiti- 
zation businesses, worked hard to 
sign agreements with the provinces 
and territories to increase the supply 
of affordable housing, more than 
doubled expectations on the number 
of units created through public- 
private partnerships, and made signifi- 
cant gains internationally. 


SSAGE FROM THE CHAIRMAN 


The Corporation is acutely 
aware, however, that Canadians expect 
more from it than simply succeeding 
in business. As a major financial insti- 
tution and the federal government’s 
instrument of housing policy, CMHC 
has a responsibility to Canadians to 
implement governance practices that 
ensure accountability, transparency, 
and continuous learning and growth. 
Our goals and objectives must be 
achieved efficiently while quality 
products and superior service are 
maintained. Canadians have invested in 
CMHC, just as they have invested in 
other parts of the economy. In our 
singular position as Canada’s national 
housing agency, we are therefore 
expected to manage the Corporation 
in an exemplary manner. It is for this 
reason that | am particularly proud of 
our achievements this year. 

Building on the successes start- 
ing in 1996 with the establishment 
of CMHC’s Corporate Governance 
Committee, subsequent 
innovations in the areas of strate- 
gic planning, Board evaluations, 


and on 


accountability for results, and human 
resources management, in 2002, the 
Corporation focused on integrating 
Enterprise Risk Management (ERM) 
and performance measurement into 
its governance mechanisms. ERM 
has provided CMHC with a tool to 
help identify business opportunities 
and better The 
Corporation’s performance measure- 


manage risks. 
ment framework provides a complete 
and balanced assessment of CMHC 
accomplishments. Both strengthen 
the quality of CMHC’s decision- 
making, the alignment of its resources 
with new strategic directions, and the 
capacity to deliver results. 

In December 2002, this initiative 
was recognized as a significant pro- 
gression in a process of continuous 
improvement, and CMHC was 
honoured with the National Award 
in Governance in the Public Sector 
by the Conference Board of Canada/ 
Spencer Stuart. With this award, the 
Government of Canada and _ all 
Canadians can be confident that 
CMHC will not let up in its ongoing 


quest for increased accountability. We 
have a proven track record in this 
regard. We have been, and will remain, 
open to any and all innovations that 
provide value for Canadians. The 
process of Board renewal that 
regularly occurs at CMHC facilitates 
this, and ensures that we continue to 
move forward with new ideas and 
management practices that will keep 
CMHC on the leading edge of cor- 
porate social responsibility. In 2002, 
this renewal continued with Louis 
Ranger, Deputy Minister of Transport 


Canada, replacing Janice Cochrane, 
Deputy Minister of Public Works and 
Government Services Canada, as our 
newest Board member. On behalf of 
CMHC, | would like to thank Janice 
Cochrane for her valued contribu- 
tions over the past seven years, and 
more recently as a member of the 
Human Resources Committee of 
the Board. 

Looking forward, | 
renewed and growing enthusiasm 


sense a 


within the Corporation for the 
challenges and opportunities that lie 


ahead. With our experienced senior 
management team and dedicated staff, 
| am confident that CMHC will 
continue to be the key to quality, 
affordable housing in Canada, improv- 
ing access, providing assistance, 
information and support, and generally 
helping to open the door to so many 
Canadian homes. 


Peter R. Smith 


MESSAGE FROM THE PRESIDENT 


Despite an uncertain economic climate 
in North America, the Canadian 
economy grew by approximately 3.3% 
in 2002, strengthened by continuing 
low interest rates and close to 
560,000 new jobs, the largest absolute 
increase in employment since figures 
were first compiled. ln December, the 
employment rate hit an all-time high 
of 62.4% while the participation rate 
hit 67.5%, a record achieved only 
1990. With more 
Canadians working, mortgage rates in 


once before in 


the 5% to 7% range, and strong con- 
sumer confidence, there were more 
than 205,000 housing starts in 2002, 
up 26% over 2001.The resale market 
was also very strong, registering its 
best year ever with a record of over 
420,600 homes changing hands. 
These robust conditions, coupled 
with CMHC’s tireless efforts in all of 
its business lines, resulted in another 
outstanding year for the Corporation. 
Buoyed by the continued strength 
of new products such as Refinance 
and emili Low Ratio, mortgage loan 
insurance volumes rose by over 13% 
in 2002, with the number of units 


insured exceeding 500,000 for the 
first time ever. Over one-third of this 
business was in rural, remote and 
other areas where Canadians have 
historically found it more difficult to 
access home financing, as well as for 
specialized housing needs such as 
nursing and retirement homes. In 
secondary mortgage markets, CMHC 
guaranteed more than $20.6 billion 
in Canada Mortgage Bonds (CMBs) 
and Mortgage-Backed Securities 
(MBSs), helping to ensure a steady 
supply of low-cost funds for residen- 
tial mortgages. 

The Corporation made great 
strides supporting housing quality and 
affordability in its other business 
lines as well. The Canadian Centre for 
Public-Private Partnerships in Housing 
facilitated 83 non-profit housing 
projects for a total of over 6,000 units 
and beds. With six more Affordable 
Housing Program Agreements signed 
in 2002, CMHC has completed a total 
of 10 bilateral agreements with the 
provinces and territories, committing 
more than 95% of the initial $680 mil- 
lion in federal funding for this 


program. An additional $320 million 
over five years has been allocated 
in the 2003 federal budget, bringing 
the total federal investment in this 
affordable housing initiative to 
$1 billion by the end of 2007-2008. 
The Corporation’s Residential Rehab- 
ilitation Assistance Program was 
evaluated in 2002 and found to be a 
valuable program meeting all of its 
objectives and continuing to make 
important contributions to main- 
taining and improving the quality of 
housing in Canada. A national consul- 
tation further revealed widespread 
support for the program in all parts 
of the country. In the 2003 federal 
budget, the Government of Canada 
responded by extending CMHC’s 
housing renovation programs, invest- 
ing an additional $384 million over 
three years. 

In terms of research and infor- 
mation transfer, CMHC continues to 
be Canada’s principal source of 
objective and reliable housing infor- 
mation. The Corporation’s National 
Housing Outlook Conferences 
enjoyed continued success in 2002, 


while its Housing Awards Program 
attracted more than 200 participants 
to exchange information on the theme 
of “Affordable Housing Innovations.” 

Internationally, the realignment of 
CMHC’s resources and activities in 
recent years to focus on the transfer 
of the Corporation's 
abroad and the provision of assistance 
to key clients in increasing their 
exports in target markets has had 
very positive results, and is viewed as 
a strong source of potential growth 
in the future. In 2002, CMHC helped 
key clients secure approximately 
$55 million worth of business in 
foreign countries, up 45% over 2001. 
The Corporation is also increasingly 
involved with countries looking for 
guidance in the area of social housing 
and in developing their systems of 


expertise 


housing finance. 


CMHC is very proud of these 
and all of its accomplishments outlined 
in this year’s Annual Report. Meeting 
our goals and objectives on behalf 
of Canadians, while furthering the 
Government of Canada’s housing 
policies priorities — 
including and _ families, 


and other 
children 
innovation and the environment — 
is the Corporation’s number one 
priority. Equally important, however, 
is our ability to continue to do this 
in the years ahead. While the 
Corporation has enjoyed financial 
success in recent years with a strong 
economy and a steady stream of 
innovative products responding to a 
diversity of needs, it also prudently 
sets aside funds from its activities each 
year in accordance with regulatory 
provisions and policy directives in 
order to withstand temporary and 


extended downturns in the economy, 
as well as extraordinary events. 

With the tools at its disposal, 
CMHC constantly looks for new 
Opportunities to grow and expand its 
products and services for the benefit 
of all Canadians. At the same time, it 
is our duty as Canada’s national 
housing agency to diligently monitor 
economic, financial, regulatory and 
other risks in our business environ- 
ment to ensure that we will always be 
in a position of strength to address 
the many challenges ahead. 


Jean-Claude Villiard 


PERFORMANCE 
HIGHLIGHTS AND 
OUTLOOK 
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Performance Highlights... 


Corporate Results 


Total Assets ($M) 22,020 21,976 23,244 23,822 23,502 
Total Liabilities ($M) 2\| fp 21,432 22,324 Pphesysyil 21,693 
Equity of Canada ($M) 228 544 920 1,265 1,809 
Total Revenue ($M) 3,862 4,009 4,192 4,064 4,124 
Total Operating Expenses ($M) 198 175 208 201 224 
Net Income After Income Taxes ($M) 160 316 376 345 544 
Staff-Years 2,046 1,943 1,815 1,736 1,772 


Insurance and Securitization 


Annual Units Insured 476,669 376,200 461,241 461,972 524,190 
Premiums and Fees Received ($M) 865 898 850 1,049 1,330 
Insurance in Force ($M) 182,450 18753920 201 O00 Ree 2ilil 500i 2245345 
Net Claims Expense ($M) 375 232 307 335 139 
Annual Securities Guaranteed ($M) 9,076 12,854 11,014 8,489 20,642 
Guarantees in Force ($M) 19,000 28,000 34,000 34,684 45,473 
Investments in Securities (including cash) ($M) 3,146 3,819 4,143 4,916 6,005 


Housing Programs 


Annual New Commitments (units) 13,700 20,850 27,600 24,850 25,900 
Estimated Households Assisted 643,750 639,200 639,300 640,800 638,850 
Housing Program Expenses 

(excluding operating expenses) ($M) | TP 1,828 1,913 1,789 1,828 
Lending 

Loans and Investments in Housing Programs ($M) 15,979 16,084 15,841 15,239 14,601 
Borrowings from Capital Markets ($M) 10,540 10,856 11,054 11,081 10,242 
Borrowings from the Government of Canada ($M) 6,354 6,141 5,924 5,692 Save 


Net Interest Income ($M) 24 17 42 58 52 


CMHC presents corporate financial 
results to provide a concise and 
picture of the 
Corporation’s financial performance 
and resources, as well as segmented 
results to assist the reader in 
understanding the breadth of the 
Corporation’s activities. Results for 
the last five years show a corporation 
in good financial shape, with a healthy 
and growing insurance and securitiza- 


comprehensive 


tion business supported by innovative 
products and a strong Canadian 
economy and housing sector. CMHC’s 
current legislated limit for both 
insurance in force and guarantees in 
force is $250 billion each. For the first 
time ever, in 2000 the total value of 
outstanding mortgages insured by 
CMHC exceeded $200 billion, and 
continues to trend upward in step 
with increases in annual units insured. 
Resulting revenues ensure that 
CMHC’s Approved Lenders are 
protected from borrower default in 
the event of potential downturns in 
the economy, thereby contributing to 
lower mortgage costs for Canadians. 
In 2001, the Canada Mortgage Bonds 
(CMB) program was introduced as the 
next evolution of mortgage securitiza- 
tion and gained in popularity in 2002. 

The total number of Canadian 
households assisted through CMHC’s 
housing programs has been relatively 
stable over the years. The increase 
in units assisted through “annual 
new commitments” starting in 1999 
is due to successive funding increases 


for strategic housing initiatives. A 
$50-million program enhancement 
was announced in late 1998, and an 
additional $31 | 
years was announced in late 1999, 
as part of the federal government's 
broader housing strategy to respond 
to the issue of homelessness. 

As planned, CMHC’s loans and 
investments in housing programs 
have been declining in recent years, as 
most of the Corporation’s loan 
programs in this area are currently in 


million over four 


the repayment stage. Borrowings 


from the Government of Canada — 
which funded those programs up until 
1993, when the Corporation stopped 
borrowing from the government — 
have also been declining due to 
repayments. Borrowings from capital 
markets are now used to fund loans 
and investments in housing programs, 
and are matched to the level required 
to fund new and existing loans. 


..and Outlook 


Corporate Results 


Total Assets ($M) 23,906 24,363 25,109 25.952 26,817 
Total Liabilities ($M) 21,545 21,339 21,338 DIISo4 2422 
Equity of Canada ($M) 2,361 3,024 3,/7| 4,598 53305 
Total Revenue ($M) 4,446 4,624 4,724 4,844 4,814 
Total Operating Expenses ($M) 286 293 293 292 299 
Net Income After Income Taxes ($M) 9)// 664 747 827 798 
Staff- Years 1,850 1,805 1,767 1,674 1,680 


Insurance and Securitization 


Annual Units Insured 461,920 457,268 425,535 3890/43/37 2,070 
Premiums and Fees Received ($M) 1,427 1,434 1,424 1,402 1,418 
Insurance in Force ($M) 238,100) 247,900 252;600) ~~ 25)|;600' 251,300 
Net Claims Expense ($M) 304 82/7, 345 368 506 
Annual Securities Guaranteed ($M) 15,000 15,000 15,000 15,000 15,000 
Guarantees in Force ($M) 46,900 50,000 59,100 69,100 70,800 
Investments in Securities (including cash) ($M) 6,81 | 7,828 8, 824 9,808 10,833 


Housing Programs 


Annual New Commitments (units) 7,452 1,854 1,854 1,854 1,854 
Estimated Households Assisted 639,300 638,400 634,500 632,000 629,200 
Housing Program Expenses 

(excluding operating expenses) ($M) 1,946 PO78 1,970 1,984 1,872 
Lending 

Loans and Investments in Housing Programs ($M) 14,764 14,561 14,303 14,091 13,896 
Borrowings from Capital Markets ($M) 11,185 10,816 10,743 10,772 10,777 
Borrowings from the Government of Canada ($M) ; 5,230 5,043 4,848 4,653 4455 


Net Interest Income ($M) 22 22 24 24 24 


Most of the broad assumptions 
underpinning the Corporation's plan- 
ning are based on regularly released 
economic forecasts. As much of this 
information is inherently uncertain, it 
must be constantly monitored, particu- 
larly in relation to the Corporation's 
insurance and securitization businesses 
and lending activities, the results of 
which are very sensitive to fluctuations 
in the economy. As part of CMHC’s 
ongoing monitoring, its business 
environment is regularly reassessed 
for potential impacts on corporate 
activities and expected results, and 
underlying assumptions and business 
projections are revised as required. 
Going forward, planned results must 
also assess the long-term impact of 
contractual obligations made in prior 
years. As a result, forecasts for 2003 
and beyond reflect the resources 
required and the potential financial 
impact of program commitments over 
the course of the planning period. 

Under the current set of assump- 
tions, CMHC is projecting continued 
strength in its insurance activities in 
the short term, characterized by a 
gradual decline in activity in coming 
years from the record highs experi- 
enced in 2002. Annual securities 
guaranteed are expected to continue 
to remain steady at approximately 
$15 billion annually. While households 
assisted through housing programs 
were forecast to decline due to the 
scheduled termination of funding for 
renovation programs off-reserve in 
March 2003, the 2003 federal budget 
extended CMHC'’s housing renovation 
programs for an additional three years. 


The Corporation’s funding for 
housing programs will increase in 
coming years in line with the initial 
$680 million in federal funding for 
the Affordable Housing Program 
Agreements, in addition to the usual 
$1.9 billion for existing social housing 
commitments. Total funding for housing 
programs will be revised upwards 
again in subsequent program planning 
to reflect the additional! $320 million 
over five years for the Afford- 
able Housing Program Agreements 
announced in the 2003 federal budget. 

Loans and investments in Housing 
Programs will continue to decline as 


a result of ongoing repayments in sun- 


setting loan programs, with CMHC’s 
Direct Lending program continuing to 
finance and refinance eligible social 
housing projects, providing over 
$100 million in annual funding at the 
lowest average financing rate available. 
Total staff-year 
expected to decline through to 2007, 


consumption is 


due primarily to the anticipated trans- 
fer of responsibility for the administra- 
tion of social housing programs to the 
remaining provinces and territories, 
which have yet to sign agreements to 
streamline the management of the 
social housing stock. 


| | CORPORATE PROFILE 


CMHC’s Mandate 
The promotion of: 


¢ housing construction, repair and 


modernization; 


* housing affordability and choice; 
* improvements to overall living conditions; 


sector. 


Business Areas 


CMHC’s mandate, as described in the 
National Housing Act (NHA), is closely 
linked to its four corporate objectives, 
each of which is supported by the 
Corporation’s key business areas. 


Insurance and Securitization 

To facilitate access to affordable 
housing finance options, CMHC pro- 
vides mortgage loan insurance to 
Approved Lenders that protects 
against possible borrower default on 
residential mortgages, allowing lenders 
to offer mortgages at the lowest 
possible rates and borrowers to 
access homeownership with as little 
as 5% down. The Corporation also 
guarantees the timely payment of 
principal and interest on Canada 
Mortgage Bonds and Mortgage- 
Backed Securities, increasing the 
supply of low-cost mortgage funds 
through secondary mortgage markets. 
CMHC leads the industry in Canada 
through its innovations in products 
and technology, serving customers 
with high-quality products and ser- 
vices, delivered quickly and efficiently. 


the availability of low-cost financing; and 
the national well-being of the housing 


CMHC’s Corporate Objectives 
¢ Improve Housing Choice and Affordability 


for Canadians 


* Improve Housing and Living Conditions 


Organization 


Assisted Housing 

Through Assisted Housing programs 
and initiatives, the Corporation 
ensures that federal housing subsidies 
address national housing objectives, 
helps develop affordable housing 
without ongoing federal government 
subsidies, provides on-reserve assis- 
tance and capacity development, and 
undertakes special housing initiatives. 
Through long-standing partnerships 
with the provinces, territories, First 
Nations, and non-profit and coopera- 
tive groups, funding is provided to 
support Canada’s existing social 
housing stock and for new commit- 
ments, including the Affordable 
Housing Program Agreements. Direct 
Lending helps lower the cost of social 
housing by _ providing 
attractive interest rates. The creation 


loans at 


of affordable housing is facilitated 
through public-private partnerships 
involving creative financing arrange- 
ments, and a variety of strategic initia- 
tives are in place to assist Canadians 
who require support in meeting their 
housing needs. 


for Canadians 
¢ Support Market Competitiveness, Job 
Creation and Housing Sector Well-being 
* Be a Progressive and Responsive 


Research and 

Information Transfer 

CMHC is the key Canadian source of 
reliable and objective information on 
national and regional housing issues 
and international housing markets. The 
Corporation undertakes directed 
research in nine priority research 
areas, and supports responsive pro- 
grams such as the CMHC Housing 
Awards Program, the Affordability 
and Choice Today (ACT) program and 
the External Research Program. 
CMHC’s Market Analysis Centre 
(MAC) supports the housing market 
by conducting surveys and providing 
timely, extensive analysis and forecasts 
of economic, housing and mortgage 
market trends and conditions at 
national, regional and local levels. 
CMHC’s research, market analysis 
and information transfer activities 
promote innovation in the housing 
sector, increase industry competitive- 
ness and consumer choice, and con- 
tribute to the achievement of federal 
policy priorities. 


International Activities 

The Corporation promotes exports 
and international 
Canada’s housing industry by working 
to increase the recognition and 
acceptance of Canada’s housing 
products, services and expertise in 
priority markets around the world. 
Relationships are diversified and 
expanded through missions, market 
research, government-to-government 
liaison and promotional initiatives. 
Through cooperative agreements, 
CMHC assists other countries in 
the establishment of housing finance 
and other systems required to 
improve their housing sectors. The 
Corporation also receives foreign 


business for 


delegations interested in housing 
and represents Canada internation- 
ally on housing and human settle- 
ments issues. 


Granville Island 

CMHC is also responsible for the 
management and administration of 
Granville Island on behalf of the 
Government of Canada, for which 
CMHC receives a management fee. 
Owned by the federal government, 
the island is a cultural, recreational and 
commercial development in the heart 
of Vancouver. It is expected to be 
commercially viable, with the majority 
of revenue being rental income. Capital 
additions are funded through opera- 
tions or grants and contributions. 
Results of operations in relation to 
Granville Island do not form part of 
CMHC's financial statements. 


Board of Directors 


CMHC is a Crown corporation and 
reports to Parliament through its 
Minister. The Board of Directors is 
responsible for managing the affairs of 
the Corporation and the conduct of 
its business. As steward of the 
Corporation, the Board sets the 
strategic direction of CMHC, ensures 
the integrity of corporate policies and 
business processes, and identifies and 
manages the main corporate risks. 
The Board 
Directors: the Chairman of the Board, 
the President and CEO, and eight 
other members. Remuneration of 
Directors is set by the Governor in 
Council. The Chairman of the Board 
is paid an annual retainer of $14,300 
and a per diem of $555, and the other 
private sector directors are paid an 
annual retainer of $7,200 and a per 
diem of $500. Public service Directors 
and the President and CEO are not 
paid for their services as Directors. 


consists of 10 


Total aggregate remuneration paid in 
2002 to the Board of Directors was 
$227,300, compared with $200,600 in 
2001.Six Board of Directors meetings 
and 10 Board Committee meetings 
were held in 2002. 


Corporate Governance 


Good corporate governance is at the 
heart of all of CMHC’s activities and 
success. Stewardship and accounta- 
bility are the primary principles 
that underpin the Corporation's 
governance practices. Over the years, 
CMHC has been actively implementing 
innovations in corporate governance 


under the leadership of Peter Smith, 
CMHC’s Chairman of the Board since 
1995. These innovations commenced 
with the establishment of a Corporate 
1996 
overseeing and 


Governance Committee in 
(responsible for 
advising the Board on all aspects of 
corporate stewardship), followed 
closely by revisions to the corporate 
planning process to more actively 
involve Board members throughout 
the process, particularly in setting the 
Corporation's strategic directions and 
priorities in the early stages of plan 
development. 

In 1999, CMHC completed a 
review of its governance practices 
risk and 
Asset/ 


in relation to financial 
established a_ senior-level 
Liability Management Committee 
and an Investment Committee to 
provide a specialized focus on 
financial risk management to protect 
the Corporation’s financial integrity, 
while remaining flexible enough to 
evolve with financial practices. 

In 2001, a Human Resources 
Board Committee was established to 
oversee human resources management 
and succession planning, and a formal 
Enterprise Risk Management (ERM) 
initiative was launched to incorporate 
risk identification and assessment into 
ongoing governance processes, such 
as corporate planning, performance 
management, decision-making and 
corporate business activities. 

The Corporation’s work on 
ERM and performance measurement 
continued in 2002. ERM provides the 
Board of Directors and senior 
executives with a systematic and 


comprehensive view of the challenges 


ERM and Performance Measurement — 


Helping CMHC Meet the Principles of Good Governance 


Leadership and Stewardship 
ERM provides a comprehen- 
sive assessment of opportu- 
nities and a strategic context 
for priority setting and the 


development of performance 
measurement targets. 


Service and Fairness 

ERM raises the profile of 
succession planning initiatives, 
stimulates a renewed focus 
on ethics, and highlights the 
importance of good corpo- 
rate citizenship as a means 

to enact CMHC’s mandate. 


and opportunities facing CMHC. It 
also facilitates and improves the 
Board’s ability to provide strategic 
direction and make critical decisions. 
The performance measurement 
framework flows directly from ERM, 
providing a complete and balanced 
view of the Corporation’s financial 
and non-financial results. Overall, 
integrated ERM and performance 
measurement is helping CMHC to 
better identify opportunities for 
growth and manage its risks. The 
development has resulted in a closer 
connection between the Board 


Empowerment and Accountability 
Leadership for enterprise 
risks is assigned to individual 
senior managers, who are 
then responsible for develop- 
ing action plans to address 
risks with the support of 

a central ERM coordinating 
body. 


Accomplishment 
and Measurement 
ERM assists CMHC in the 
development of performance 
measures with a view to 
emphasizing key elements 

to be measured within 

each business area. 


priority-setting exercise and the 
activities proposed in the Corporate 
Plan, as well as a greater alignment of 
employees with the strategic direc- 
tions of the Corporation. 

In recognition of the continuous 
improvements CMHC has demon- 
strated in corporate governance over 
the years, as well as the Corporation’s 
most recent successes in the areas of 
ERM and performance measurement, 
CMHC was honoured with the 
National Award in Governance in the 
Public Sector by the Conference 
Board of Canada/Spencer Stuart in 


Communication and Transparency 
Building a performance 
measurement framework 
results in a common 
understanding of what the 
Corporation must achieve, 
how these goals will be 
reached, and who will be 
responsible. 


Continuous Learning and Growth 
The Corporate-wide 
implementation of ERM 
deepens and expands 
organizational capacity in 

the areas of effective risk 
mitigation, strategic assess- 
ment of opportunities and 
innovation. 


late 2002.The award is a testament to 
CMHC'’s leadership in this area, and 
to its ongoing commitment to stew- 
ardship and accountability. 


Board Committees 


Corporate 

Governance Committee 

The Corporate Governance Com- 
mittee advises the Board on the 
effective application of recognized 
governance practices and oversees the 
execution by the Board of its steward- 


ship responsibilities. Activities in 


Conference Board of Canada 

National Awards in Governance 

CMHC received the prestigious National Award in 
Governance in the Public Sector from the Conference 
Board of Canada/Spencer Stuart in 2002. The award is 
presented to companies that have implemented innovative 


and bold solutions to governance challenges. CMHC has 


been recognized as a best-practice organization because 


of its progressive efforts in this area. 


support of the Board include those 
related to setting corporate strategic 
direction, identifying and managing 
principal corporate risks, ensuring the 
adequacy and integrity of CMHC’s 
information systems and practices, and 
promoting effective communication 
with the Government of Canada, 
other stakeholders and the public. Key 
policies and processes reviewed and 
approved by the Committee in 2002 
included CMHC’s Funding, Investment 
and Risk Management policies and the 
Board of Directors’ self-assessment 


process, as well as the identification, 
review and evaluation of overall 
corporate risks. In its commitment 
to build a strong foundation of values 
and ethics, the Committee requested 
that the Corporation develop and 
implement internal guidelines for 
disclosure of workplace wrongdoing, 
and oversaw the annual review of the 
standards of conduct expected of 
Board members in the execution 
of their duties. The Corporate 
Governance Committee held four 


meetings in 2002. 


Audit Committee 

The Audit Committee advises the 
Board of Directors on the soundness 
of the financial management of the 
Corporation, assisting the Board in 
overseeing internal control systems 
and financial reporting and audit 
Further to the 
assessment against recognized best 
practices conducted in 2001, the 
Audit Committee confirmed by way 


processes. self- 


of review that all its responsibili- 
ties were carried out in 2002. The 
Audit Committee held four meetings 
in 2002. 


Human Resources Committee 
The Human Resources Committee 
oversees corporate policies and 
strategies relating to human resources, 
and reviews and approves the prin- 
ciples governing recruitment, selection, 
training, compensation and evaluation. 
The Committee is responsible for 
reviewing succession planning for the 
leadership of the Corporation and 
makes recommendations to the Board 
regarding the organization plan, the 
compensation plan and program, and 
the integration of human resources 
policies and strategies with the 
Corporate Plan. In 2002, the Com- 
mittee reviewed CMHC’s employee 
benefits and compensation package 
and approved enhancements in several 
areas in order for CMHC to remain 
competitive within industry standards. 
The Human Resources Committee 
held two meetings in 2002. 


Peter R. Smith, C.M. 
Brampton, Ontario 
Chairman of the Board of Directors 


Peter Smith is President of Andrin 
Ltd., has served as Chairman of the 
Board since September 1995, and 
currently serves as Chairman of the 
Corporate Governance Committee 
of the Board of Directors. 


Jean-Claude Villiard 

Ottawa, Ontario 

President and Chief Executive Officer 
Canada Mortgage and Housing 
Corporation 


Jean-Claude Villiard has served as 
President and Chief Executive Officer 
since October 2000, and currently 
serves on the Audit Committee, 
Corporate Governance Committee 
and Human Resources Committee of 
the Board of Directors. 


Michel Bérubé 
Beauport, Quebec 


Michel Bérubé is Vice-President of 
Ciment Québec Inc., has served on 
the Board of Directors since June 
2001, and currently serves as Chair of 
the Human Resources Committee of 
the Board of Directors. 


Dino Chiesa 
Toronto, Ontario 


Dino Chiesa is President and CEO of 
the Residential Equities Real Estate 
Investment Trust, has served on the 
Board of Directors since June 2001, 
and currently serves as Chairman of 
the Audit Committee of the Board of 
Directors. 


Hugh Heron 
Willowdale, Ontario 


Hugh Heron is Principal and Partner 
of the Heron Group of Companies, 
has served on the Board of Directors 
since June 2001, and currently serves 
Corporate Governance 
Committee and the Human Resources 
Committee of the Board of Directors. 


on the 


Sophie Joncas, CA 
Saint-Hubert, Quebec 


Sophie Joncas is a Partner with 
Lapointe, Gagné, Pétrone CA, has 
served on the Board of Directors 
since August 2001, and currently 
serves on the Audit Committee of 
the Board of Directors. 


Grace Kwok 
Vancouver, British Columbia 


Grace Kwok is Owner and Vice- 
President of Anson Realty Ltd., has 
served on the Board of Directors 
since January 2001, and currently 
serves on the Corporate Governance 
Committee of the Board of Directors. 


Rose Marie MacDonald 
Little Pond, Prince Edward Island 


Rose Marie MacDonald is a Real 
Estate Agent (retired), has served on 
the Board of Directors since June 
2000, and currently serves on the 
Audit Committee of the Board of 
Directors. 


Louis Ranger 
Ottawa, Ontario 


Louis Ranger is Deputy Minister at 
Transport Canada, has served on the 
Board of Directors since September 
2002, and currently serves on the 
Human Resources Committee of the 
Board of Directors. 


CMHC’s National Office is located in 
Ottawa, Ontario. The Corporation also 
has five regional Business Centres 
across Canada representing the 
Atlantic region; Quebec; Ontario; the 
Prairies, Nunavut and the Northwest 
Territories; and British Columbia and 
the Yukon. Under the leadership of five 
vice-presidents, staff at National Office 
provide a variety of services in policy, 
programs, insurance, securitization, 
strategy, research, market analysis, risk 
management, marketing, communi- 
cations, finance, administration, human 
resources, organizational development, 
legal services, treasury and information 
technology. National Office and the 
regional Business Centres provide 
Canadians with front-line access to 
CMHC programs, products and 
services. Each Business Centre is 
headed by a General Manager who has 
responsibility for operations in the 
region while working in close co- 
operation with National Office. 
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Jean-Claude Villiard 
President and 
Chief Executive Officer 


National Office — 
Vice-Presidents 


Karen A. Kinsley 
Insurance and Securitization 


Jim Millar 

Strategic Planning, 
Risk Management and 
Communications 


William G. Mulvihill 
Information Technology and 
Chief Financial Officer 


Douglas A. Stewart 
Policy and Programs 


Berta Zaccardi 
Human Resources, Legai and 
Corporate Services 


Regional Business 
Centres - General 
Managers 


Charles D. Chenard 
Quebec Region 


Peter Friedmann 
British Columbia and 
Yukon Region 


Elizabeth Huculak 
Prairie, Nunavut and 
Northwest Territories Region 


Nelson Merizzi 
Ontario Region (Acting) 


Bill Smith 
Atlantic Region 


Corporate Secretary 
Sharon Rosentzveig 
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THE OPERATING 
ENVIRONMENT 


The Economy 


Undermined by an uneven recovery 
in the United States, global growth 
was slower than expected in 2002 
at only 1.7%, marking the second 
consecutive year of sluggish growth 
for industrialized nations. A delayed 
rebound in investments, lower equity 
prices, concerns about corporate 
malfeasance, the situation in certain 
South American countries, and the 
possibility of war with Iraq all con- 
tributed to the slower recovery. 


GDP Growth 


(annual % change) 


1998 1999 2000 2001 


2002* 2003” 


The Canadian 
contrast, successfully managed the 


economy, in 


slowdown of 2001 and showed signs 
of a strong and broad-based recovery 
early in 2002.The economy expanded 
at an annualized rate of 5.7% and 4.4% 
in the first and second quarters, 
respectively. While economic growth 
slowed in the second half of the year, 
Canada finished 2002 with an 
estimated annual growth rate of 
3.3%, the highest rate among the 
Group of Seven (G7) nations. The 
shows the 


consensus forecast 


Employment Growth 
(avg. annual % change) 
1998 1999 2000 2001 


2002* 2003* 1998 


Canadian economy expanding by 
3.1% in 2003 and 3.3% in 2004. 
Business investments and exports are 
expected to drive growth in the 
medium term. All provinces are 
expected to experience real GDP 
advances of 2.5% or more in the 
2003-2004 period. 

Strong consumer — spending, 
supported by historically low interest 
rates and a stellar job market that 
created close to 560,000 new jobs, 
drove economic expansion in 2002. 


Total employment between January 


Unemployment Rate 
(annual average) 
1999 2000 2001 2002* 2003* 


Canada Sl Se ey les SE IN 7h PES Sail EP NS) GS GIS TG TES 
NFLD OH) OF) OO I 7s SES) 2G SS doy sks) ik TS ISO 1G [ley Gl es IIs 
PEI a) el) shy WS} EHO) PS || I) sh TTS Moy ME [po NS) Ubi Use) 
NS 38). (55 224 24 3.0° 3.4 e3ey de 7 09” 1.2. 15-1105. 59 699 9.60 9S 
NB Se) sll Als SPE 23 OS OE OD OTE WAR 102 (OO WA eet los 
QUE SPR HS SOS 7h allel) ee RES | (loess = GZ) LY GE 
ONT nee) Ty We ES 3S GS BD STS | T2263. os OS ee 7all nO. 
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*CMHC estimates 


Source: CMHC Housing Outlook, National Edition, First Quarter 2003 


Job Creation and Employment Growth 
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Source: Statistics Canada 


and December jumped by 3.7%, with 
full-time employment up 2.7% and 
part-time employment surging 8.1%. 
Canada ended 2002 having achieved 
a record-high employment rate of 
62.4%. Job growth was heavily 
concentrated in manufacturing, health 
assistance, 
educational services. Bolstered by a 
booming housing industry, the 
construction industry also recorded 
strong employment growth for the 
year. While the average annual 
unemployment rate remained rela- 
tively high at 7.7%, Canada hit a 
record labour force participation 
rate of 67.5% in December, equalled 
only once before in January 1990, as 
strong employment opportunities 
encouraged people to return to the 
job market. 

Canada’s trade balance has been 
quite healthy in recent years, due to 
annual exports in the $300 billion to 
$400 billion range. Given the slower- 
than-expected pace of economic 
growth abroad, however, Canadian 
export growth was flat over 2002, 
despite strong performances for 
motor vehicle parts, steel and 
consumer goods. While the trade 
balance will dip back down around 


care and_ social and 


Canada’s International Trade 
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Exports/Imports 
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Sources; Statistics Canada for historical; Global Insight for forecast 


the $30-billion mark in 2003 from 
over $56 billion in 2001, it is 
expected to recover in 2004 and 
grow from there. 

The faltering recovery in the 
United States and a softening of the 
Canadian economy in the second half 
of the year helped keep interest rates 
low in 2002. While the Bank of 
Canada raised the target for the 
overnight lending rate in the spring 
and summer of 2002 by 75 basis 
points to reduce the substantial 
amount of stimulus provided to the 


economy in 2001, it held its overnight 
target steady at 2.75% for the 
remainder of the year. As these low 
rates are still very stimulative to the 
economy, the Bank of Canada is 
expected to raise its overnight target 
rate in spring-summer 2003 to 
counter inflationary pressures. 


Housing Markets 
Employment growth, rising disposable 


income and consistently low interest 
rates translated into a banner year for 


Spending on Residential Investment and Repairs 
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the Canadian housing industry. Total 
residential investment contributed 
approximately $70 billion to the 
Canadian economy, representing an 
unprecedented 20% increase over 
2001’s record total of $58.5 billion. 
Construction intentions, as measured 
by the value of building permits issued, 
were also on a record-setting pace 
throughout 2002 and, by December, 
had reached $45.9 billion, surpassing 
the $40-billion all-time high set in 
1989. In the residential sector, the 
value of permits issued between 
January and December 2002 totalled 
$29 billion, $7 billion more than 
2001’s record high of $22 billion. 

As stock markets declined over 
the summer of 2002, bond markets 
advanced, helping to bring down 
mortgage rates. The average annual 
one-year mortgage rate of 5.17% was 
more than a full percentage point 
lower than the 200! average, while 
the average annual five-year rate was 
down slightly from 2001 at 7.02%. 
Mortgage rates are expected to 
remain low before rising in 2003, with 
one-year and five-year rates expected 
to approach 7 % and 8%, respectively, 
by the end of the year. 
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Housing Starts and MLS Residential 


Sales: Outlook 2002-2004 2002 2003 2004 
Housing MLS — Housing MLS Housing MLS 
Starts Resales Starts Resales Starts Resales 
Canada 205,034 420,676 205,500 401,900 195,100 385,500 
NFLD 2,419 3,014 2,250 2,900 2,000 3,000 
PEI 775 1,221 675 1,225 610 1,225 
NS 4,970 10,243 4,575 9,600 4,300 9,300 
NB 3,862 5,089 3,750 5,350 3,400 5,000 
QUE 42,452 71,001 44,000 61,500 41,000 60,000 
ONT 83,597 177,406 86,000 176,000 82,500 165,000 
MAN 3,617 10,990 3,200 10,800 3,200 10,500 
SASK 2,963 7,933 2,925 7,500 2,900 7,500 
ALTA 38,754 51,042 35,100 49,000 31,200 47,000 
BC 21,625 82,737 23,000 78,000 24,000 77,000 
Source: CMHC Housing Outlook, National Edition, First Quarter 2003 
Favourable borrowing conditions, December, the New Housing Price In resale markets, Canada 


combined with economic growth, 
contributed to strong housing starts 
and a record-setting year for resales. 
Total housing starts reached a | 3-year 
high of 205,034 in 2002, representing 
a 26% increase over the previous year, 
with single detached housing starts 
recording another stellar year, surging 
more than 30% over 2001 levels. 
Total housing starts for the year 
were up considerably in all provinces, 
with an increase of more than 
53% in Quebec and more than 30% 
in both Alberta and Newfoundland. 
Throughout 2002, year-over-year 
increases in the New Housing Price 
Index, which tracks changes over time 
in the selling prices of new houses, 
were on a steady upward trend. In 


Index increased by 5.1% over the 
2001, 
the largest annual increase since 
March 19990 and the fifth consecutive 
year-over-year increase of 4.0% or 
greater in 2002. Increases in the cost 
of skilled labour and building materials 
contributed to mounting prices. 


same period in marking 


registered its best year on record, 
with 420,676 homes sold in 2002, up 
10.7% over 2001. 
Average resale prices also reached 


approximately 


new highs, with tight resale markets 
and low mortgage rates supporting 
the increases. 


Vacancy Rates Slacken as Rental 
Housing Starts Increase 
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Total housing starts are projected 
to remain above 205,000 in 2003, 
before beginning a downward trend to 
approximately 195,000 in 2004. In 
resale activity, volumes are projected 
to decline somewhat in 2003 to 
401,900 units, and decline again in 
2004. Despite this moderation in 
activity, the overall outlook is strong, 
based on continued economic growth 
in North America and a high level of 
net international migration to Canada. 

In rental markets, average rental 
apartment vacancy rates in Canada’s 
Census Metropolitan Areas increased 
to 1.7% in 2002, up slightly from 1.1% 
in 2001. Vacancy rates increased in 
17 of Canada’s 28 metropolitan 


centres in 2002. While increases in 
rental construction contributed to 
the improved rental outlook in key 
markets, low mortgage rates reduced 
the carrying cost of homeownership 
and encouraged many people to make 
the switch from renting to owning. 
Rental prices increased in all Canadian 
metropolitan centres except Thunder 
Bay, further increasing the lure of 
homeownership. 


Mortgage Markets 


Strong housing starts and an active 
resale market in 2002 helped propel 
mortgage Over 
$63 billion in mortgage loans were 


credit growth. 


approved in the first six months of 
the year. Residential mortgage credit 
grew by approximately 7% year over 
year, reaching $484 billion by the 
third quarter. 

While mortgage rates are 
expected to rise somewhat in 2003, 
they will remain low by historical stan- 
dards. The combination of continuing 
economic growth and low mortgage 
rates will sustain the demand for 
homeownership in both new and 
resale housing markets and support 
house prices in 2003. Mortgage credit 
outstanding is forecast to grow by 6% 
to 8% over 2003. 


Mortgage Market 1998 1999 2000 2001 2002 
Mortgage Credit Outstanding ($B)* 3925 410.3 429.9 448. | 484.0 
NHA and Conventional Mortgage Loans Approved ($B) 72.0 78.3 74.0 94.3 63:55 
Annual Average |-Year Mortgage Rates 6.50 6.80 7.85 6.14 SAliqee 
Average Annual 5-Year Mortgage Rates 6.93 7.56 8.35 7.40 TO Das 


*Includes insured and uninsured mortgages 
**Q3 2002 estimate 


**Total for QI and Q2 2002. Mortgage approval data are gross and may not fully capture lending activities of credit unions, caisses populaires, other smaller 


institutions and privately insured loans. 
*KEstimate 


Source: CMHC Mortgage Market Trends, Fourth Quarter 2002, and MAC Mortgage and Interest Rate Forecast, November 20, 2002 


OBJECTIVE ONE - Mesinor oan 


Improve Housing 
Choice and Affordability we" ST OBJECTIVES 


for Canadians 


CMHC helps Canadians access affordable 

housing options by providing housing 

finance products and services, conducting providers. For those whose needs cannot 
research, and facilitating public-private be met in the marketplace, the Corporation 
partnerships with a range of housing provides direct housing assistance. 


2002 Corporate 


Performance Measures 2002 2002 
Actual Planned 


MORTGAGE LOAN 


INSURANCE 
Annual Units Insured 461,520 524,190 456,486 461,972 461,241 376,200 476,669 
Insurance in Force ($M) 238,100 224,345 219,300 211,500 201,000 187,392 182,450 


ASSISTED HOUSING AND 
COMMUNITY PARTNERSHIPS 


Annual New Assisted 
Housing Units Committed 7,452 25,900 24,521 24,850 27,600 20,850 13,700 


Estimated Households 
Assisted in Existing Portfolio 639,300 638,850 650,200 640,800 639,300 639,200 643,750 


Direct Lending (DL) Projects 


Average Lending Interest Rate 
Spread (DL rates/gov't bond 


yields)* (basis points) n/a 25.2 n/a 30.5 35.1 33.4 n/a 
Annual New Business ($M) 151 243 349 198 198 351 1,376 
Annual Subsequent Renewals ($M) 1,789 1,780 2,087 1,037 1,710 1,426 783 
CCPPPH Units Facilitated 3,000 6,041 3,000 3,594 2,507 4,121 2,138 


Affordable Housing Framework 
Agreements: Signed Bilateral 


Agreements (cumulative) 13 10 n/a 4 nla nla nla 
Social Housing Agreements: 

Program Transfer Amounts ($M) 961.0 964.0 961.0 963.0 964.0 570.0 388.7 
RESEARCH AND 

INFORMATION TRANSFER 

Research Expenditures ($) 1,300,000 691,000 1,176,000 613,000 867,000 1,247,000 1,261,000 


*Average spread differential between Direct Lending posted rates for five-year terms and Government of Canada yields, weighted by monthly dollar volumes. 
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Analysis of Results 


Mortgage Loan Insurance 
CMHC promotes housing choice and 
affordability for Canadians by ensuring 
that most people’s housing needs are 
met through the marketplace without 
government assistance. With higher 
housing starts and a hot resale market, 
borrowers increasingly made use of 
CMHC’s insured mortgage products 
to facilitate residential mortgage 
financing. This represents a strong 
achievement for the Corporation. 
The stronger-than-expected hous- 
ing market in 2002, together with 
continued gains in CMHC’s new 
Refinance product, helped push 
insured volumes over 500,000 units 
for the first time ever. Total unit 
volumes for 2002 were 14.8% ahead 
of planned volumes and 13.5% higher 
than 2001 volumes. Insured volumes 
of the Refinance product, which got 
off to an excellent start in 2001, 
increased by 19% in 2002. CMHC’s 
Refinance product allows home- 
owners to optimize the use of home 
equity for housing-related or other 
purposes. In the coming years, CMHC 
will continue to focus on product 
innovations, such as the enhance- 
ments made to Rental products in 
2001, and the introduction of new 
products such as Refinance and emili 
Low Ratio. With the anticipated 
cooling-off of housing markets in the 
near term, however, volumes of 


CMHC Launches New 


Homeownership Training Program 


The Homeownership Education Training 
Program (HETP), launched as a CMHC 
pilot project across Canada in 2002, is 


targeted to people exploring the financial 
feasibility of homeownership. It includes 


information on what is involved in 


purchasing and owning a home, and 


key home maintenance and repair 


requirements. 


HETP sessions were held in 
Winnipeg, Barrie, St. John’s and Halifax 


in 2002, and planning is under way for 


sessions in other locations across 


Canada in 2003. 


Insurance activity in 2003 are expect- 
ed to return to pre-2002 levels. 

In keeping with its goal to 
be “Home to Canadians,’ CMHC 
provides its regular mortgage insur- 
ance products in all parts of Canada, 
including in rural and northern areas, 
in single-industry towns and on- 
reserve. The Corporation is also the 
only mortgage insurer of loans for 
rental accommodation and_ for 
nursing and retirement homes. In 
2002, CMHC’s support for mortgage- 
insured financing in these areas 
represented more than one-third of 


the Corporation’s total insurance 


activity. The Corporation helped 
alleviate tight rental markets in 2002 
by providing insurance on rental 
loans, the value of which exceeded 
last year’s total by 27%. In addition, 
CMHC approved mortgage loan 
insurance for 10% more renters in 
2002 than in 2001, enabling these 
people to move to homeownership. 

As part of CMHC’s commitment 
to seek improved access to financing 
for housing on-reserve, in August 
2002, CMHC’s Board of Directors 
approved a new On-Reserve Home- 
ownership Loan Insurance product, to 
be introduced as a pilot in 2003. First 


Nations members living on-reserve 
have very limited access to private 
capital to assist in meeting their 
housing needs. This new pilot product 
is designed to facilitate access to 
those who are able to afford home- 
ownership without subsidies. 


Assisted Housing 

Approximately $1.9 billion is expended 
annually by CMHC on assisted housing 
programs, accounting for over half of 
the $3.6 billion spent collectively on 
housing programs by the federal and 
provincial governments in Canada. 
Approximately 90% of CMHC’s annual 
expenditure is provided for ongoing 
social housing commitments, assist- 
ing over 638,000 households. The 
remaining expenditures relate to new 
commitments under the Residential 
Rehabilitation Assistance Program 
(RRAP), Aboriginal Capacity Develop- 
ment, Research activities and other 
special housing initiatives. 

CMHC’s Direct Lending initiative 
in support of social housing projects 
reduces government subsidies for 
social housing. Since the program 
began in 1993, Direct Lending interest 
rates have been consistently below 
market rates, set at no more than 
50 basis points above the Government 
of Canada benchmark bond rate for 
a five-year term, with varying rates 
available for other loan terms. 

New Direct Lending business 
includes on-reserve new construction 
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Affordable Housing Strategies Online 

To assist communities in creating affordable 
housing options, CMHC launched the 
Affordable Housing Ideas online database in 
2002. Located on CMHC’s national Web site, 
the database describes strategies that have 
helped produce affordable housing in different 
countries. The database serves as a collection 
of ideas that can be drawn upon freely for 
consideration and use in formulating plans of 


action suitable to specific local conditions. 


loans and other existing on-reserve 
and social housing loans. Results for 
2002 include new loan financing in the 
amount of $243 million, which includes 
177 new on-reserve construction 
accounts totalling $80 million and 
187 other existing on-reserve and 
social housing loans totalling $163 mil- 
lion. At over $1.7 billion, subsequent 
loan renewals exceeded 2001 renewal 
amounts by over 71%. Overall, the 
results for 2002 are down from 
planned amounts due to delays in the 
receipt of new debenture amounts 
that were expected to come into the 
Direct Lending Program in 2002, as 
well as a decrease in the volume of 
anticipated loan renewals resulting 
from the availability of comparable 
interest rates in the marketplace. 


Federal-Provincial Agreements 
Federal, provincial and territorial 
ministers met in 2001 to discuss a 
proposed program to stimulate the 
production of affordable housing that 
was promised in the federal Speech 
from the Throne in January 2001. In 
November of the same year, the 
ministers agreed on a framework for 
implementing a program to increase 
the construction of affordable housing 
by subsidizing construction costs, 
and began negotiating bilateral agree- 
ments so that construction could 
begin throughout the country as 
soon as possible. Four agreements 
were signed in 2001.While continuing 
to work on a longer-term strategy 
with its provincial and territorial 


CMHC Participation in Federal Government Initiatives 


Under the Voluntary Sector Initiative, Frontiers Foundation 


Inc. received funding from CMHC to hold a national 


conference in Ottawa in 2002. Participants from across 


Canada unanimously supported establishing a National 


Council on Self-help Housing. 


partners, CMHC negotiated and 
signed six more Affordable Housing 
Program Agreements in 2002 with 
Alberta, Saskatchewan, Manitoba, 
Ontario, Nova Scotia and the Yukon. 
In all, 10 bilateral agreements are now 
in place with the various jurisdictions, 
representing over 95% of the initial 
$680 million in federal funds allocated 
to this initiative. Discussions were 
substantially complete with the 
remaining three provinces as of the 
end of 2002, with agreements 
expected to be completed and signed 
over the course of 2003. In the 2003 
federal budget, the Government of 
Canada indicated that it is prepared 
to invest an additional $320 million 
over five years, to bring the total 
federal investment in the affordable 
housing initiative to $1 billion by the 
end of 2007—2008. 

To date, nine jurisdictions have 
also chosen to benefit from the 
Government of Canada’s 1996 offer 
to transfer administration of long- 
standing federal social housing 
programs. While discussions con- 
tinued with the provinces on behalf of 


the Government of Canada, no 
further Social Housing Agreements 
related to these programs were 
signed in 2002. 


Partnerships and Research 

The Canadian Centre for Public- 
Private Partnerships in Housing 
(CCPPPH) facilitates partnerships 
between the public and private 
sectors to develop affordable housing 
without relying on ongoing federal 
government subsidies. The Centre 
provides interest-free loans to 
develop project proposals, opens 
broader access to financing through 
CMHC mortgage loan insurance, and 
provides expert advice and guidance 
during the development and imple- 
phases of affordable 
housing projects in communities 
across Canada. In 2002, the Centre 
facilitated 83 projects for a total of 
6,04 | 


double the number of units planned. 


mentation 


units and beds, more than 


This unusually high level of activity 
was largely due to over 3,000 long- 
term care facility beds that were 
funded under a single provincial 


Addressing Aboriginal Housing Needs 
Project Amik provides affordable housing for Aboriginal 


households in Toronto. Through its Canadian Centre for 
Public-Private Partnerships in Housing, CMHC provided 
expert advice, an interest-free proposal development 
loan, RRAP funding and mortgage loan insurance to 


facilitate the project financing. 


initiative. CMHC also approved a new 
mandate for the Centre — to be 
implemented over the course of 
2003 — that will include new tools for 
facilitating affordable housing. 
CMHC’s Directed Research 
Program consists of nine priority areas 
responding to specific research needs, 
three of which deal directly with 
affordability and choice: Making 
Housing More Affordable, Addressing 


Aboriginal Housing Needs, and 
Addressing Distinct Housing Needs. In 
2002, over $691,000 in research funds 
was spent on these priority areas. 
In support of longer-term strategies 
to improve housing affordability, 
housing taxation measures were 
analysed in terms of their effective- 
ness, efficiency, equity and affordability. 
The Corporation also conducted 
research on rural housing options in 


partnership with the _ federal 
government’s Rural Secretariat, and 
studies were conducted on the effects 
of Aboriginal urban mobility on 
service provision. Research results 
on these and other projects were pre- 
sented at approximately 32 events 
throughout the year, including con- 
ferences, symposia, seminars and 
workshops for professional associa- 
tions and industry groups. 

Five seniors’ seminars were held 
and three exhibits organized, com- 
pleting a pilot project in which 
27 seniors’ seminars were held at 
20 events attended by an estimated 
1,350 builders, developers, realtors, 
architects, non-profit housing agencies, 
and health and home care profes- 
sionals. Seminar evaluations were 
extremely positive, with an overall 
average rating score of 80%. 

CMHC is participating in the 
federal government's Voluntary Sector 
Initiative (VSI), launched in 2000 with 
a $90-million five-year commitment. 
As part of the initiative, CMHC is 
providing $420,000 in funding over 
a two-year period to two leading 
volunteer organizations, Frontiers 
and Habitat for 


Humanity Canada, to improve sector 


Foundation Inc. 


capacity and provide opportunities 
for sector input to CMHC to improve 
housing choice and affordability. 


OBJECTIVE TWO - Through research and direct housing to help provide safe, affordable housing 


Improve Housing assistance, CMHC works in conjunction for low-income Canadians, improve 
and Living Conditions with government partners, community _ building performance, and preserve the 
for Canadians housing organizations and First Nations _ existing housing stock. 


2002 Corporate 


Performance Measures 2003 2002 
Planned Actual 


NEW COMMITMENTS - 
ESTIMATED HOUSEHOLDS 
ASSISTED 


Subsidy Programs (units) 
On-Reserve Non-Profit 877 1,050 1,059 1,050 1,250 1,050 550 


Strategic Initiatives (units)* 
Residential Rehabilitation 
Assistance Program (RRAP) 


Homeowner 722 6,250 7,776 8,225 9,400 5,900 3,650 
Disabled Homeowner 501 F525 1,574 1,625 1,350 1,000 800 
Rental and Rooming House 1,616 4,875 4,083 3,200 5,200 6,150 4, 500 
RRAP Conversion 282 675 1,088 650 500 n/a nla 
On-Reserve 907 1,375 [F322 1,650 1,700 700 400 
Subtotal RRAP 4,028 14,700 15,843 15,350 18,150 13,750 9,350 
Emergency Repair Program (ERP) 242 3,200 2,098 2,450 3,500 2,700 1,600 
Home Adaptations for Seniors’ 
Independence (HASI) 1,214 4975 2,705 4,425 2,600 1,350 1,300 
Shelter Enhancement Program (SEP) 1,091 E75 2,816 1,575 2,100 2,000 900 
Total Strategic Initiatives 6,575 24,850 23,462 23,800 26,350 19,800 13,150 
Total New Commitments 
(units) 7,452 25,900 24,521 24,850 27,600 20,850 13,700 
RESEARCH AND 
INFORMATION TRANSFER 
Research Expenditures ($) 1,904,000 1,904,000 1,614,000 1,783,000 1,954,000 2,139,000 2,214,000 


*Forecasted numbers of units assisted for 2003 are significantly below historical volumes as CMHC’s renovation programs off-reserve were scheduled to terminate 
in March 2003. 


Analysis of Results 


Strategic Initiatives 
in Assisted Housing 
In cooperation with the provinces and 
territories, CMHC conducted public 
consultations in the fall of 2002 on the 
future of the federal government’s 
housing renovation programs, including 
CMHC’s Residential Rehabilitation 
Assistance Program (RRAP). The 
consultations involved discussions with 
Canadians regarding the effectiveness 
of CMHC’s renovation and repair 
programs, and also solicited views on 
how the programs could be improved. 
In addition, CMHC conducted an 
evaluation of RRAP to determine if 
the program had been effective in 
achieving its stated objectives, including 
whether there was a continuing 
rationale for government renovation 
assistance. The consultations and 
evaluation demonstrated that there is 
strong support for the federal govern- 
ment’s housing renovation programs, 
reflecting the value and impact these 
programs have had in addressing the 
housing needs of low-income individ- 
uals and households across Canada. 
CMHC’s evaluation found RRAP 
to be well targeted to households 
in core need and to persons with 
disabilities. RRAP significantly improved 
housing conditions for the majority of 
homeowners, tenants and rooming 
house residents, and eliminated repair 
needs in over two-thirds of the units 
evaluated. In over 90% of units, RRAP 
for persons with disabilities improved 
the occupants’ ability to carry out 
their daily activities. A quarter of 
Rooming House RRAP units were 


found to be serving people who have 
experienced homelessness. Overall, 
the evaluation found RRAP to be 
preserving affordable housing, influ- 
encing owners’ decisions to renovate, 
and having a positive impact on 
health and safety. 

CMHC exceeded planned units 
committed for its Strategic Initiatives 
by over 1,000 units, led by CMHC’s 
Emergency Repair Program (ERP) and 
Home Adaptations for Seniors’ 
Independence (HASI), which exceed- 
ed planned volumes by 52.5% and 
83.9%, respectively. While volumes for 
the various components of RRAP are 
expected to fluctuate due to changing 
provincial priorities in program deliv- 
ery, overall results for 2002 for the 
RRAP programs are close to the 
volumes achieved in 2001, and in line 


with the consultation and evaluation 


results, which confirmed the benefits 
and ongoing demand for these 
programs. Rental and Rooming House 
RRAP exceeded planned volumes by 
approximately 20%. 

CMHC 
evaluation of its Shelter Enhancement 
Program (SEP) in 2002. Assisting 
of family violence, SEP 


also. completed an 


victims 
provides funding for repairs and 
improvements in existing shelters 
and for the development of additional 
shelters and second-stage housing. 
The evaluation results were included 
in Canada’s reporting to the United 
Nations pursuant to the international 
Convention on the Elimination of all 
Forms of Discrimination against 
Women, and were also provided to 
Health Canada for inclusion in the 


five-year report on the federal Family 
Violence Initiative, a federal horizontal 
policy initiative in which CMHC 
actively participates. 

CMHC’s evaluation found SEP to 
be a valuable program, improving 
conditions in 70% of shelters and 
funding 36 new family violence shelters 
since 1995. Shelter improvements 
contributed to reduced operating 
costs in over 50% of shelters, while 
security and children’s facilities have 
been improved in 80% and 66% of 
shelters, respectively. Since 1994, 
shelters have doubled their wheelchair 
accessibility rate, which now stands 
at 68%. 

The 2003 federal budget indicated 
that the Government of Canada’s 
housing renovation programs will be 
extended for three years at a cost of 
$128 million per year for a total invest- 
ment of $384 million, to help preserve 
the existing stock of affordable housing. 


On-Reserve 

Non-Profit Housing 

In addition to funding the previously 
mentioned strategic housing initiatives, 
the federal government continues to 
fund new on-reserve commitments 
under the On-Reserve Non-Profit 
housing subsidy program. In 2002, 
over 1,000 units were committed, 
which is in line with volumes over the 
past few years. 


Aboriginal Capacity 
Development 

CMHC also provides funding, exper- 
tise and leadership in the area of 
Aboriginal Capacity Development 
tied to the housing sector. For 


example, CMHC’s Native Inspection 
Services Initiative (NISI) works closely 
with the Native Inspection sector. In 
2002, CMHC provided funding to 
help form a Steering Committee that 
is working towards the formation of 
a Native Inspection professional 
association. The Corporation sup- 
ported the association’s efforts to 
secure funding from Indian and 
Northern Affairs Canada (INAC) for 
this strategic partnership. The 
Canadian Home Inspectors Building 
Officials (CHIBO) has invited the 
Steering Committee to participate in 
the development of accreditation 
and certification processes. 

The percentage of on-reserve 
inspections contracted out to Native 
Inspection services increased to 
88% in 2002, up three percentage 
points over 2001.Results for CMHC’s 
Native Inspection Training program 
for 2002 were also positive, with 
approximately 25 individuals com- 
pleting inspector training. Over 
400 participants also benefited from 
technical events such as Indoor 
Air Quality (IAQ) training and 
Healthy Housing™ and FlexHousing 
workshops. 

CMHC also receives $1 million 
each year under the federal govern- 
ment Youth Employment Strategy for 
CMHC’s Housing Internship Initiative 
for First Nations and Inuit Youth to 
promote Aboriginal youth participa- 
tion in the labour market. Since its 
inception, the program has been 
helping youth overcome barriers to 
full labour market participation. In 
2002, CMHC committed $1.28 mil- 
lion, assisting approximately 180 First 


Nations and Inuit youth to receive on- 
the-job training in housing-related 
positions. Amounts in excess of the 
$l-million annual allocation are a 
result of one-time additional funding 
provided by the federal government as 
part of midyear budget reallocations. 


Research 
Under this corporate objective of 
improving housing and living con- 
ditions, $1.9 million 
expended on research in the priority 
areas of Advancing Healthy Housing, 
Helping Canadians Their 
Investment in Housing, and Improving 
Building Performance. Projects included 
the development of sustainable 
community — planning 
practices related to Healthy Housing 
principles, and research on water and 
sewage handling systems in the North. 
Approximately 64 research projects 
were completed, 77 information 
products were produced, and research 
results were presented at some 
204 events. 

IAQ seminars were provided 
across Canada in 2002, with 48 semi- 
nars or training sessions being 


over was 


Protect 


tools and 


provided to over 1,000 housing 
professionals, including 150 Aboriginal 
professionals attending a two-day 
Mold Remediation seminar. 

CMHC staff presented results on 
the Energy Related Environmental 
Impact of Buildings (EREIB) at the 
51st Executive Committee Meeting of 
the Energy Conservation in Buildings 
and Community Systems Programme 
of the International Energy Agency 
(IEA). Through collaborative research 
efforts, IEA projects play a leading 


role in the international effort to 
combat climate change by stimulating 
the development and deployment 
of new energy technologies. EREIB 
is a CMHC-led partnership project 
involving 14 IEA member countries 
that examines how tools and assess- 
ment methods can be developed and 
used to improve the energy-related 
impact of buildings on interior, local 
and global environments. 

This and other similar CMHC 
research initiatives focusing on energy 
and the environment are helping 
conserve non-renewable resources, 
reduce greenhouse gas emissions, and 
increase economic opportunities in 
relation to new, environmentally 
responsible systems and technologies. 
Canadians are among the highest per- 
capita energy consumers in the world. 
Approximately 30% of our total 
energy consumption is for “residential 
end uses” in the home and the 
community. With local transportation 
and home heating accounting for over 
half of all of our “housing-related” 
energy needs, CMHC devotes con- 
siderable resources to possible 
improvements to new housing, housing 
retrofits, and alternative approaches to 
community planning and design. 

To facilitate information-sharing 
between Canadian design professors 
and CMHC researchers, and to better 
integrate CMHC research into aca- 
demic curricula, in May 2002, the 
inaugural Design Faculty Summit was 
held and attracted 40 participants 
representing 2! educational institu- 
tions from across Canada. 


CMHC Wins 2002 Excellence in Technical Support Award 


In recognition of CMHC’s leadership and long-standing 


contributions to advancing energy-efficient and environmen- 
tally friendly housing, the Corporation received the 2002 
Excellence in Technical Support Award from the Energy & 
Environmental Building Association. 

CMHC was cited as one of the first organizations to 
develop information for both consumers and industry 


professionals on improved building performance. 


OBJECTIVE THREE - Support = CMHC is a leader in innovation, using expertise to help increase housing 


Market Competitiveness, the best technology and the latest exports and other business opportunities, 
Job Creation and Housing information to respond to industry and and acts in a consulting capacity in 
Sector Well-being consumer housing needs. Internationally, support of foreign housing markets. 


CMHC uses its products, services and 


2002 Corporate 


Performance Measures 2003 2002 2002 
Planned Actual Planned 


MORTGAGE LOAN 


INSURANCE 

Total Value of Units Insured ($B) 50.4 55.0 42.4 46.4 42.7 34.5 43.2 
Operating Expense Ratio* (%) 17.1 14.8 12.8) 14.3 14.9 15.5 19.0 
Net Claims Expense ($M) 303.6 139.4 388.6 335.0 307.0 232.0 375.0 
Percent of Homeowner Applications 

Processed Through emili (%) n/a 98.0 n/a 96.6 87.5 Dot Sp 
SECURITIZATION 

Annual Securities Guaranteed 

(Market MBS/CMB) ($M) 15,000 20,642 14,218 8,489 11,014 12,854 9,076 
Operating Expense Ratio** (%) 19.0 20.0 20.7 32.9 Sieg 12.0 20.3 
CMHC INTERNATIONAL 

Fees Earned ($M) 2.00 1.25 1.50 1.10 1.10 1.40 0.64 
Sales Impact/Value of Key Contracts 

Signed in Priority Countries ($M) 40.0 55.0 38.0 38.0 n/a 27.4 9.1 
Rate of Client Satisfaction After 

International Activities (%) 80 89 80 86 85 80 65 
Number of Key Clients 

Supported by CMHC 200 185 200 379 375 300 n/a 
RESEARCH AND 

INFORMATION TRANSFER 

Total Number of MAC 

Products Distributed 39,708 39,708 39,938 44,569 21,190 10,216 n/a 
Percentage of MAC Products 

Distributed Electronically 83 83 83 80 42 | n/a 
Housing Outlook: Number 

of Conferences / Attendance Si 25945) 6/535395)sil60/53, O55 aliZ/e2, 900 ma Si/P200 mal 2y/alh ZOO mma mle 0 
Housing Outlook: Number 

of Seminars / Attendance SM) gv DED i] 27/88) Dit TAL TAS 11 / 669 nla n/a 
Research Expenditures ($) 1,456,000 1,272,000 1,470,000 1,320,000 1,894,000 2,164,000 1,071,000 


*Operating expenses divided by revenue from earned premiums and fees 
**Operating expenses divided by revenue from earned fees 


Analysis of Results 


Insurance 

In 2002, CMHC continued to improve 
the speed, efficiency and cost- 
effectiveness of its mortgage insur- 
ance business, while maintaining high 
standards of risk management and 
quality control. CMHC’s automated 
mortgage approval system, emili, is 
now processing virtually all home- 
owner mortgage 
applications. The roll-out of emili 
Low Ratio, an automated risk assess- 
ment tool for loans where the loan- 
to-value ratio is less than 75%, also 
continued in 2002. In addition, 
emiliCLAIMS was introduced, an 
electronic platform for the transmittal 


loan insurance 


of homeowner claims to CMHC. Use 
of emili Low Ratio quadrupled in 
2002, and while emiliCLAIMS was 
introduced late in the year, it is being 
adopted quickly by CMHC’s Approved 
Lenders. CMHC’s technological and 
product innovations continue to 


provide fast, efficient solutions for 
lenders in meeting the housing needs 
of Canadians. 

Automation also allows CMHC 
to deliver its products and services 
more efficiently. This year, CMHC 
responded to large increases in 
demand without adversely affecting 
cost-effectiveness or turnaround time 
on application decisioning. Despite 
record levels of insurance initiations, 
the operating expense ratio remained 
relatively stable and was well below 
plan in 2002,a direct result of CMHC’s 
focus on operational efficiency and 
technological innovation. 

CMHC’s Lender Quality Assu- 
rance Framework, implemented in 
2001, help the 
Corporation identify, attribute and 


continues to 


manage variations in business quality. 
The quality of insured loans and 
related administration is verified 
against lender-specific quality targets. 
These Key Quality Measures enable 


joint management of business quality 


with CMHC’s Approved Lenders 
and help identify trends and opera- 
tional issues. 

CMHC’s quality control pro- 
cesses, along with prevailing economic 
conditions, have resulted in fewer 
claims paid out in 2002 than in 2001, 
continuing a downward trend since 
1997. Net claims expense fell to 
$139.4 million in 2002. 

In 2002, CMHC continued to 
support the mortgage industry in the 
management of mortgage fraud. Best 
practices for the management of 
mortgage fraud initiators, developed 
under the auspices of the Industry 
Fraud Committee of the Canadian 
Institute of Mortgage Brokers and 
Lenders (CIMBL), were adopted by 
the CIMBL membership. CMHC’s 
leadership role in mortgage fraud 
management and contributions of 
individual staff members to the well- 


being of the industry were recognized 
at the 2002 CIMBL annual conference. 


Securitization 

On behalf of the Government of 
Canada, CMHC ensures that there is 
a steady source of readily available 
funds for Canadian homebuyers by 
providing a timely payment guarantee 
on Canada Mortgage Bonds (CMBs) 
and NHA Mortgage-Backed Securities 
(MBSs). In 2002, total securities 
guaranteed reached $20.6 billion and 
exceeded the total planned volumes 
by 45% and the previous best year by 
more than 60%. This difference was 
due to the growing interest in the 
CMB program within the mortgage 
and investment industries, as well 
as favourable market conditions 
throughout 2002. The June 2002 CMB 
issue of $3.8 billion won the “Best 
Canadian Dollar Issue” for 2002 from 
EuroWeek, the second award for CMB 
issuances in as many years. These 
awards are independent and represent 


the results of comprehensive polls 


conducted by EuroWeek, an inter- 
national publication dedicated to 
capital market issues and a division of 
Euromoney, a leading provider of 
financial publications, seminars and 
conferences. 

Since its inception in June 2001, 
the CMB program has guaranteed 
$17.9 billion in bonds. These bonds 
provide 
vehicle to make secure investments in 
Canadian residential mortgages and 
provide the mortgage market with a 
competitive source of funds, helping 
to lower mortgage interest rates for 
Canadian homebuyers. 


investors with another 


The operating expense ratio for 
Securitization increased in 2000 and 
2001 due to the program develop- 
ment costs and the subsequent imple- 
mentation of the CMB program in 
2001.The expense ratio has returned 
to long-term levels in 2002 and is 
expected to remain so going forward. 


International Activities 

CMHC actively supports Canadian 
businesses in their search for new 
housing export opportunities in 
selected high-potential markets such 
as the United States, the United 
Kingdom, China, Japan and Chile. 
The Corporation provides promo- 
tional support and training, helps 
secure approvals from warranty and 
regulatory agencies, and provides 
The 
satisfaction rate after international 


technical assistance. client 
activities related to the assistance and 
support of CMHC reached 89% in 
2002, an increase of three percentage 
points over the 2001 rating. 

To have a stronger impact on 
Canada’s export activity, CMHC 
in 2002, 
moving towards supporting a more 
limited number of high-potential key 
clients. The Corporation anticipates 
that when its “key client” approach is 


International refocused 


fully implemented, the number of 
clients served will stabilize at approxi- 
mately 200 annually. In 2002, CMHC 
helped key clients secure inter- 
national contracts worth $55 million, 
up approximately 45% over the 
Corporation’s impact on sales in 
2001. One of the contracts CMHC 
facilitated was a $15-million joint 
venture involving a Canadian company 
investing in a factory in China related 
to steel-frame housing construction. 

In partnership with Natural 
Resources Canada and the Canadian 
High Commission, CMHC is also 
helping deliver high-quality, energy- 
efficient homes in the United Kingdom 
as part of the federal government's 
Super E Program. In 2002, the 
Corporation worked closely with 
MIC-Alouette, one of four companies 
selected in 2001 to build Super E 
demonstration houses, to provide 274 
constructed units at two locations in 
the United Kingdom. 

CMHC also acts in a consulting 
capacity, providing advice and expertise, 
particularly in relation to housing 
finance, to countries around the world. 
In 2002, the Corporation was short- 
listed in eight international contract 
offerings and was successful in four of 
these to do work in Lithuania, Serbia, 
Latvia and Finland. In Finland, CMHC 
was selected to join an expert com- 
mittee — including the London School 
of Economics, the University of 
Glasgow and the Delft Technical 
Institute — to evaluate Finland’s housing 
strategy and examine how present 
housing finance systems contribute to 
meeting national housing objectives. 
CMHC also continued to work 


CMHC Helps Quebec Company 

Secure Foothold in U.K. 

To date, the value of the Canadian package being 
supplied by MIC-Alouette in the United Kingdom is 
approximately $7.5 million. So far, the project has 


allowed the company to create |2 new positions and 
expand its plant capacity. This success “would never 
have been possible without the support of CMHC,” 
according to Christian Samman of MIC-Alouette. 


From left to right: Peter Gossington, Development Manager, 
Sunley Capital, London; Andy D’Anna-Burgis, Director, 
BSF Timber Engineering, Canterbury; Bradley Berneche, 
President, Alouette Homes, Saint-Alphonse-de-Granby, 
Quebec; Martin Stebenne, Project Manager, Alouette Homes; 
Terry Robinson, Senior Consultant, Research and Market 
Access, CMHC National Office; Chantal Giard, Vice-President, 
MIC, Longueuil, Quebec; Oliver Drerup, Senior Consultant, 
Housing Systems, CMHC National Office. 


Online Improvements to 
CMHC’s Market Analysis 
Information Available in 
Depository Libraries 
Across Canada 

Ensuring improved and 
more timely access to 
housing market information 
and analysis, in 2002, CMHC 
reached an agreement 
with Canada’s Depository 
Service Program to offer 
the Corporation’s Market 
Analysis products in all 
depository libraries across 
Canada in an electronic 
format. There are approxi- 
mately 850 depository 
libraries in Canada that 
now have instant access 
to almost 700 Market 
Analysis products that 


are issued annually. 


extensively with the National Housing 
Bank of India to create a new mortgage 
insurance company in India. With 
CIDA’s support, the Corporation 
analysed the feasibility of creating the 
Indian Mortgage Guarantee Company. 
Revenues from CMHC Inter- 
national’s consulting activities reached 
$1.25 million in 2002, slightly less than 
planned but $150,000 more than in 
2001.The trend since 1998 has been 
an increase in revenues related to 
international activities, and CMHC 
anticipates that this trend will continue 
as the Corporation continues to 
enhance its international presence. 


Market Analysis 
In 2002, almost 40,000 CMHC Market 
Analysis products were distributed. 
A recent client survey clearly demon- 
strated an overall preference for 
faster and more timely access to 
housing market information through 
electronic distribution of products 
accessible directly from users’ 
desktops. Since 1999, when CMHC 
first began offering its market analysis 
products electronically, the percentage 
of products delivered in electronic 
format has more than quadrupled 
from 18% to 83% in 2002. 
Providing both regional and 
national housing market informa- 
tion, CMHC’s Housing Outlook 
Conferences (HOCs) are another key 
means of information dissemination 


targeted to both industry and con- 
sumers. There were 16 HOCs 
throughout Canada in 2002 with 
overall attendance of 3,395, slightly 
ahead of attendance in 2001.Seminars 
are increasingly supplementing con- 
ferences for a growing number of 
clients. Attendance at these seminars 
exceeded 2,700 in 2002, far more 
than planned. The increased seminar 
attendance is due to the popularity of 
the local market information provided 
and the frequency of seminars offered 
throughout the year in a greater 
number of locations. 


Research 

Under this corporate objective 
related to competitiveness and 
housing sector well-being, over 
$1.2 million was expended on the 
following priority research areas: 
Promoting Housing Exports, Exploring 
Housing Trends, and Improving Housing 
Finance and Market Effectiveness. 
Approximately 59 research projects 
were completed in 2002, including an 
examination of equity investment in 
lower-to-moderate-income affordable 
rental housing in Canada, within the 
framework of a public-private part- 
nership model using ethical or socially 
responsible investment and pension 
funds. An examination was also 
conducted on the effects of levies, 
fees and taxes on the cost of new 
housing. 


OBJECTIVE FOUR - CMHC actively encourages a corporate Canadians.As Canada’s national housing 
Be a Progressive and culture of innovation and constantly agency, CMHC also works on the 
Responsive Organization strives to improve its business operations | Government of Canada’s policy priorities 
and management practices to better related to housing. 
serve the needs of clients and all 


2002 Corporate 


Performance Measures 2003 2002 2002 

Planned Actual Planned 
TECHNOLOGY 
Operational Budget Spent on 
Information Technology (%) 15 19 16 18 18 21 2| 
MARKETING CMHC 
Average Web Site Visits per Month 120,000 117,000 100,000 50,000 n/a n/a n/a 
Telephone Calls to CMHC for 
Information or Products* 12,000 11,500 10,000 8,700 n/a n/a n/a 
Telephone Orders for 
Information Products* 6,000 5,500 6,000 6,900 n/a n/a nla 
Revenues Generated Through 
Information Products ($M) 2.00 2.00 2.00 2.20 1.54 1.86 1.56 
HUMAN RESOURCES 
Staff-Years 1,850 LP? 1,850 1,736 1,815 1,943 2,046 
Learning Investment per Employee 
(excluding official languages) ($) 2,028 2,120 2,266 2,032 1,796 1,472 1,353 
Percentage of Staff Fulfilling 
Language Requirements** 100 93 n/a 7\ n/a n/a nla 
RESEARCH AND 
INFORMATION TRANSFER 


Responsive Programs 
and Other Activities ($) 3,938,000 3,721,000 3,664,000 3,249,000 2,580,000 2,478,000 2,028,000 


*Numbers reported reflect the call and order volumes achieved as a result of the 2002 consumer marketing campaign. 
**Based on the 720 employees who are required to met the official languages profile of their position by March 31, 2003. 
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David Collenette, Minister responsible for CMHC (first row, far right), and 
Jean-Claude Villiard, President of CMHC (first row, far left), with representatives 
of the six 2002 CMHC Housing Awards Forum winners. 


Marketing CMHC 

In 2002, CMHC implemented a 
targeted consumer campaign and 
promoted a stronger use of CMHC’s 
Web site homebuying and renovation 
products and services. The marketing 
campaign focused on six major 
metropolitan centres and targeted 
consumers aged 30 to 54 who had 
either bought or renovated a home 
in the previous |2 months, or planned 
to do so in the next |2 months.With 
the campaign and a series of Web site 
innovations, the monthly average 
number of visitors to CMHC’s Web 


site soared, surpassing average 
monthly visitors in 2001 by 134%.The 
increased online traffic produced a 
corresponding decrease in the 
number of information products 
ordered by phone. 
CMHC typically 
between $1.5 million and $2 million 


generates 


annually from its information prod- 
ucts, depending on a combination of 
marketing campaigns and information 
transfer activities. Marketing revenue 
generation is in line with planned 
amounts for 2002, demonstrating 
CMHC’s ongoing visibility in the 
market as a key source of objective 
and reliable housing information. 


Partnerships and Research 

As part of the $2.7 million expended 
in 2002 under this corporate objec- 
tive, CMHC’s Housing Awards Forum 
serves as a national forum to share 
innovations and best practices dedi- 
cated to improving housing quality, 
affordability and choice in Canada. 
The awards recognize individuals, 
companies and organizations that have 
made significant contributions to the 
advancement of Canadian housing. 
Architects, designers, builders, plan- 
ners, financial and educational 
institutions, and charitable organiza- 
tions, as well as public and non-profit 


housing providers, were encouraged 


to apply. The theme for the seventh 
Forum, attracting over 200 participants, 
was “Affordable Housing Innovations.” 

CMHC’s External Research 
Program published 13 reports in 
2002 and received 157 applications 
for the 2002 competition, the high- 


Innovation at CMHC 

In 2002, CMHC launched the Innovation Secretariat to promote 
a culture of innovation at CMHC. The Secretariat works with the 
Corporation’s business lines to identify, develop and implement 


ideas, and is a source of tools and techniques on innovation and 


est number of applications received 
since 1983. The program offers fund- 
ing assistance to help Canadian 
researchers 
investigations 
topics to encourage the development 
of innovative solutions to housing 
issues. Funding assistance in 2002 
totalled over $460,000. 
Acknowledging the ongoing 
working relationship between CMHC 
and the Canadian Housing Renewal 
Association (CHRA) with respect to 
the development and promotion of 


carry out research 


on housing-related 


improved housing for Canadians, 
CMHC has entered into a three-year 
agreement with CHRA, contributing 
approximately $1.3 million to fund 
activities that assist in the generation 
and dissemination of information on 
housing issues in Canada. The agree- 
ment will fund five types of activities 
over the next three years, including 
symposia and regional meetings, the 
CHRA Annual Congress, the Tri- 
Country Conference, information 
dissemination via the CHRAWeb site, 
and capacity-building initiatives. 


Human Resources 

While staffing processes were made 
more flexible and responsive to 
employees’ and managers’ needs with 
the introduction of a more streamlined 
staffing regime in 2002, staff-year 


creative thinking. 


consumption for the year is slightly 
under plan due to deferrals in staffing 
for special projects, and to delays in 
hiring new personnel in response to 
growing business volumes in key areas. 

The Corporation’s per-employee 
investment in formal training has been 
benchmarked against industry averages 
and compares well with Canadian 
norms. In 2002, the Corporation 
invested heavily in official languages 
training and made solid progress 
towards achieving a bilingual work- 
force as a result of this concentrated 
effort; 93% of employees required to 
meet the official languages profiles of 
their positions by March 31, 2003, 
were successful by the end of 2002. 
Official languages training was a 
significant proportion of CMHC’s 
overall learning investment, comprising 
34% of the total budget for 2002. In 
addition, CMHC has continued to 
invest in other learning priorities, 
placing increased focus on leadership 
development, and introducing a 
corporate succession management 
framework in 2002, resulting in the 
implementation of succession plan- 
ning initiatives across the Corporation. 


CMHC also conducted a 360- 
degree feedback process for some 350 
with 
managerial responsibilities in 2002. This 


employees supervisory or 
process included professional coaching 
for all participants to help in the 
identification of strengths and areas for 
development. The goals of this initiative 
are to assist the Corporation in 
identifying learning priorities, help 
employees develop leadership com- 
petencies, and improve the overall 
practice of CMHC’s core values. 


Federal Priorities 

CMHC supports the federal govern- 
ment in its priorities of promoting 
a strong Canadian economy, com- 
petitive and innovative industries, 
healthy and safe communities sup- 
portive of children and families, envi- 
ronmental protection and improved 
quality of life. As illustrated on the 
next page and described throughout 
this Annual Report, the Corporation 
is directly linked to the government's 
agenda, with its activities closely 
aligned with the priorities outlined in 
the February 2003 federal budget. 


Key Federal Priorities Outlined in Budget 2003 


Investing in Families and Their Communities 

CMHC’s mortgage loan insurance and securitization activities benefit all Canadians 
by improving housing access and affordability. Canadian communities are strength- 
ened socially and economically through the many direct and indirect benefits of 
homeownership. Loan insurance products and housing assistance programs targeted 
to those most in need improve the overall health and safety of our communities, 
while the Corporation’s capacity building for First Nations is helping to provide 

the tools and information necessary for Aboriginal peoples to develop and manage 
their own housing. 


Investing in a More Productive, Sustainable Economy 

The residential sector is a key component of the Canadian economy, and housing is 
the single largest investment of most Canadians. CMHC helps ensure the well-being 
of the housing sector through its securitization activities, which increase the supply 
of low-cost mortgage funds through secondary mortgage markets; through research 
on new systems and technologies; and through analysis of housing market trends at 
home and abroad. The Corporation’s renovation and repair programs help preserve 
the existing housing stock, and its Aboriginal youth employment initiatives support 
the development of skilled labour in the housing industry. 


Canada in the World 

CMHC works to enhance Canada’s presence in the global marketplace by supporting 
Canadian housing exports, transferring its housing expertise to countries around 
the world, and representing Canada internationally on housing-related issues. 


Improving Expenditure Management and Accountability 

CMHC is committed to ensuring that its assets and resources are managed 
prudently and efficiently. The Board of Directors and senior management focus on 
financial risk management to protect the Corporation’s financial integrity, and risk 
management policies and practices are in place to incorporate non-financial risks 
into its business planning. 


The year 2002 was notable in terms 
of CMHC’s financial performance. Net 
income after income taxes reached 
$544 million, surpassing expectations 
by 56%. This result was mainly due to 
the favourable housing market enjoyed 
by the Insurance activity. This allowed 
the Corporation to set aside reserves 
that reinforce its long-term solvency. 

The Corporation has achieved 
steady progression in all aspects of its 
financial performance over the past five 
years.As the table below demonstrates, 
while staff-years and total expenses have 
decreased significantly from | 998 levels, 
the Corporation’s financial position and 
results of operations have continuously 
improved. 


Corporate Financial Results 


Highlights of Corporate 


Financial Results 

Overall, assets and_ liabilities 
exceeded 2002 planned amounts, with 
several factors at play. In part, this was 
due to repurchase and reverse repur- 
chase activity, which is a component 
of the Corporation’s investment 


strategy. Repurchase and reverse 
repurchase transactions are excluded 
from annually planned assets and 
liabilities due to the uncertainty sur- 
rounding their timing. Conversely, 
overall assets and liabilities were 
lowered by the greater-than-anticipated 
decline in the Corporation’s loan 
portfolio and related borrowings. 


2001 
Actual 


2000 
Actual 


1999 
Actual 


1998 
Actual 


2003 
Planned 


2002 
Actual 


2002 
Planned 


(in millions of dollars, except staff-years) 


Financial Position 


Total Assets 23,906 23,502 23,002 23,822 23,244 21,976 22,020 
Total Liabilities 21,545 21,693 21,380 22,557 22,324 21,432 2792 
Total Equity 2,361 1,809 1,622 1,265 920 544 228 
Results of Operations 

Revenues 4,446 4,124 4,301 4,064 4,192 4,009 3,862 
Expenses ; 3,587 3,270 3,741 3,500 3,680 3,491 3599 
Income Before Income Taxes 859 854 560 564 512 518 263 
Net Income After Income Taxes 557 544 349 345 376 316 160 
Operating Expenses 286 224 269 201 208 175 198 
Staff-Years 1,850 1,772 1,850 1,736 1,815 1,943 2,046 
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Equity reached $1,809 million, 
76% of which has been set aside by the 
Board of Directors to support the 
capital adequacy of the Insurance activ- 
ity, consistent with the standards set 
out by the Office of the Superintendent 
of Financial Institutions (OSFI). This 
ensures that the Corporation will 
remain viable in the long term. Equity 
is also used by the Corporation to 
finance federal public policy initiatives 
related to housing and approved by the 
Government of Canada. 

Revenues were marginally below 
the 2002 target due to the downturn 
in the 
reduced the current year’s planned 


investment markets, which 


investment income. Revenues sur- 
passed the 2001 level due to increased 
insurance premium earnings resulting 
from record initiation volumes in 
recent years. 

Expenses were |3% below the 


2002 planned amount and hit their 


lowest level in the last five years, due 
to cost savings in several areas. In 
particular, net claims on mortgage 
insurance were 64% below plan and 
59% below the 2001 figure. The 
reduced cost of claims can be attrib- 
uted largely to the continued strength 
of the Canadian housing market. 
Operating expenses. of 
$224 million were $45 million, or 17%, 
below _ plan. salary 
and employee benefit costs — partly 


Savings in 


due to lower-than-planned staff-years, 
combined with operational efficiencies 
and cost savings in other areas — con- 
tributed to the majority of this result. 
Over the last five years, operating 
expenses have fluctuated from a low 
in 1999 of $175 million to the current 
level of $224 million. Variances have 
been largely attributable to adjust- 
ments for pension and other post- 
employment benefits, some of which 
originated from the implementation of 


Financial Results — Lending Activity 


(in millions of dollars) 


Financial Position 


2003 
Planned 


2002 
Actual 


2002 
Planned 


2001 
Actual 


recently adopted accounting standards 
for employee future benefit costs. 
Operating costs are expected to rise 
in 2003 due to higher staff levels and 
general cost increases. 


Segmented 
Financial Results 


Lending Activity 

Under the Lending activity, the 
Corporation provides loans and 
investments in housing programs. 
These assets have been financed by 
borrowings from the capital markets 
and from the Government of Canada. 
The majority of the loans pertain to 
the Direct Lending initiative, which 
is funded on a break-even basis. 
Accordingly, the Lending activity’s 
financial success is largely measured 
by its ability to earn an interest 
margin sufficient to cover operating 
and other expenses. 


2000 
Actual 


1999 
Actual 


1998 
Actual 


Direct Lending Loans 9,204 8,938 Oo 9,303 9,679 9,698 9,376 
Other Loans and Investments 

in Housing Programs 5,560 5,663 5,802 5,936 6,162 6,386 6,603 
Borrowings from the Capital Markets 11,185 10,242 10,970 11,081 11,054 10,856 10,540 
Borrowings from the Government 

of Canada 5,230 5,474 5,477 5,692 5,924 6,141 6,354 
Reserve Fund 58 56 50 42 20 V1 16 
Results of Operations 

Net Interest Income 22. 52 25 58 42 17 24 
Income (Loss) Before Income Taxes 3 30 14 38 20 (3) 4 
Net Income (Loss) After Income Taxes 72 14 10 22 9 (5) | 


Discussion of Financial Results 
Loans and investments in housing 
programs decreased by almost 
$600 million, or 4%, from 2001 levels. 
The decrease is due to lower-than- 
planned advances/renewals on Direct 
Lending loans, combined with higher- 
than-expected repayments of other 
loans. 

Borrowings from the capital mar- 
kets declined by over $800 million 
during the year due to reduced funding 
requirements for loans and investments 
in housing programs. Borrowings 
from the Government of Canada also 
declined due to repayments of 
$218 million. The Corporation has not 
borrowed from the Government of 
Canada since 1993. 

The excess of the 
earned on loans and investments over 
the interest expense related to 
borrowings is the Lending activity’s 
net interest income. This margin has 
fluctuated due to unplanned reim- 
bursements. For instance, in 2002, 
the interest margin included the 
recovery from the Government of 
Canada of $27 million towards losses 
incurred as a result of prepayment 
and repricing activity. In 2001, the 
Corporation recovered $33 million 
for these purposes. In 2000, the 
margin included the recovery 
from the Government of Canada of 
$28 million for prior-year interest 


interest 


rate losses on the Rural and Native 
Housing Program. After the effect 
of these reimbursements is removed, 
net interest income is in line with the 
2002 planned amount and has been 
relatively stable in recent years. 

This result was slightly countered 
by a higher-than-planned loss on real 
estate. Overall, 2002 income before 
$30 million, 
$16 million above the planned amount. 


income taxes was 
Net income after income taxes of 
$14 million exceeded the target by 
only $4 million due to a higher-than- 
planned effective tax rate. 

The Reserve Fund, which com- 
prises the retained earnings of the 
Lending activity, reached $56 million. 
This fund is retained to guard against 
future risks, including losses that may 
be incurred as a result of the 
Corporation’s exposure to prepay- 
ment/repricing risk on some programs 
within the loan portfolio. 


Outlook 
In the coming years, new loans will 
primarily be advanced under the Direct 
Lending initiative. These new loans are 
expected to be outweighed by the 
repayments of other loans, causing an 
overall decrease in total loans and 
investments in housing programs. 
Despite the decline in the overall 
loan portfolio, net interest income 
is predicted to remain at levels 


sufficient to provide a minimal net 
return after covering operating and 
other expenses. 


Insurance and Securitization 

In exchange for an insurance premium 
and application fee, the Corporation 
provides Approved Lenders with pro- 
tection against borrower default on 
residential mortgages. 

The Corporation also guarantees 
investors the timely payment of 
principal and interest on securi- 
tized investments based on insured 
mortgages. 


Insurance 


Discussion of Financial Results 
Revenues from premiums and fees 
increased by $71 million in 2002, 
reaching their highest level in the last 
five years. As premiums are recog- 
nized over the life of the related 
insurance policies, much of the current 
year’s revenue is attributable to strong 
insurance volumes in prior years. The 
current year’s volumes were the 
highest ever recorded, resulting in an 
increase in both unearned premiums 
and the investment portfolio. 

Net expenses resulting from 
claims during 2002 were 64% below 
plan. This was due in part to Approved 
Lenders making greater use of 
deficiency claims settlements, a claims 


Financial Results — Insurance 


2003 2002 2002 2001 2000 1999 1998 


(in millions of dollars) Planned Actual Planned Actual Actual Actual Actual 


Financial Position 


Cash, Cash Equivalents and 


Investments in Securities 6,650 5,853 5,235 4,797 4,024 S722. 3,150 
Unearned Premiums 4,123 3,575 85323 3,087 2,782 2,637 2,386 
Unappropriated Retained Earnings 312 255 241 184 132 85 133 
Appropriated Retained Earnings 1,856 1,380 1,210 938 676 368 10 
Results of Operations 

Revenues from Premiums and Fees 936 797 794 726 68 | 618 541 
Income from Investments 386 292 305 276 253 235 202 
Expenses 495 293 579 495 46! 350 496 
Income Before Income Taxes 827 796 520 507 473 503 247 
Net Income After Income Taxes 536 513 323 314 355 310 152) 


process that allows Approved Lenders 
to sell foreclosed properties without 
the time and cost of transferring the 
property to CMHC. Net claims 
expenses also benefited from the 
continued strength of the Canadian 
housing market — in particular, housing 
starts, housing sales and housing 
prices. These factors reduced the 2002 
net claims expense in two ways. First, 
the cost of total claims paid during the 
year was lower than planned. Second, 
the Corporation’s forecast of defaults 
that have occurred but for which the 
claim has not yet been submitted by 
the Approved Lender was reduced. 
The operating results were 
marginally offset by the income from 
investments earned during 2002. 


While overall investment portfolio 
returns exceeded the benchmark 
index and investment portfolio levels 
exceeded planned amounts, invest- 
ment income was below expectations 
due to the performance of investment 
markets. 

These factors combined to result 
in 2002 income before income taxes 
of $796 million and net income after 
income taxes of $513 million. The 
latter is 59% above the planned 
amount and 63% above the 2001 net 
income figure. 

The Insurance activity’s equity 
comprises both appropriated and 
unappropriated retained earnings. 
During 2002, appropriated retained 
earnings grew by $442 million as the 


Corporation continued to set aside 
funds consistent with the capital 
adequacy standards set by OSFI. 
CMHC’s capital adequacy for com- 
mercial business initiated since 1996 
has now exceeded 50% of the OSFI 
standard. Unappropriated retained 
earnings are available to support 
federal public policy initiatives approved 
by the government. Over the last 
few years, such policy initiatives have 
included contributions of up to 
$27.7 million towards British 
Columbia’s Homeowner's Reconstruc- 
tion Loan Program and up to 
$17.5 million towards the Province 
of Quebec’s Assistance Program 
for Owners 
Residential Buildings. 


of Pyrite-Damaged 


Financial Results — Securitization 


(in millions of dollars) 


Financial Position 


2003 
Planned 


2002 
Actual 


2002 
Planned 


2000 
Actual 


1999 
Actual 


1998 
Actual 


Cash, Cash Equivalents and 


Expenses 


Investments in Securities 161 152 154 119 Hie, 97 72 
Unearned Fees 74 74 60 54 54 47 3| 
Retained Earnings 110 93 96 76 67 55 44 
Results of Operations 
Revenue from Fees 26 25 79) 19 16 13 10 
Income from Investments 8 7 8 i. 6 5 
6 4 4 8 4 | 2 
Income Before Income Taxes 28 28 27 19 19 18 13 
Net Income After Income Taxes 18 17 16 9 12 II 8 


Outlook 
Insurance 
expected to decrease slightly in 2003 
and remain relatively stable in the 
following years. Together with a contin- 
ued beneficial housing and economic 
environment, this is expected to result 
in favourable financial results. The 
Corporation will use future net income 
to continue to support capital ade- 
quacy requirements, and to fund 
further public policy programs as 
approved by the government. 


initiation volumes are 


Securitization 


Discussion of Financial Results 
The introduction of the Canada 
Mortgage Bonds (CMB) program in 


2001 has buoyed the financial results 
of the Securitization activity. A total 
of $20.6 billion of securities were 
guaranteed in 2002, 45% above 
expectations. This led to higher-than- 
planned guarantee fees, most of which 
are recorded as unearned fees and 
recognized as income over the term 
of the related securities guaranteed. 

This was marginally offset by the 
income from investments earned 
during 2002.While overall investment 
portfolio exceeded the 
benchmark index, investment income 
was below expectations due to the 
performance of investment markets. 

Expenses were consistent with 


returns 


plans, decreasing from the 2001 level, 
which was elevated by CMB program 


development and implementation 
costs. 

During 2002, the Corporation 
concluded an annual payment arrange- 
ment with the Government of Canada 
for its financial backing of the Securiti- 
zation activity.A fee of $0.6 million is 
included in the current year’s expenses. 

Overall, these factors resulted 
in net income after income taxes of 
$17 million, an all-time record for the 
Securitization activity. 


Outlook 

Strong growth in issuance volumes 
and financial performance is expected 
over the planning horizon. While the 
popularity of the CMB program has 
surpassed expectations to date, future 
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results will depend on conditions in 
the mortgage and bond markets. 


Housing Programs 

The Government of Canada reim- 
burses CMHC for payments made 
under the federal government's assisted 
housing programs and payments made 
in support of research and international 
activities. The 
reimburses CMHC for operating 
expenses related to housing programs. 


government also 


Discussion of Financial Results 

Of the $1,828 million incurred in 
2002, $964 million comprised pay- 
ments to the provinces and territories 
that have assumed responsibility for 
housing programs under the Social 
Housing Agreements. A_ further 
$105 million was expended on reno- 
vation and repair programs such 


as RRAP, ERP, HASI and SEP. and 
$19 million was directed to affordable 
housing initiatives. 


Outlook 

The Corporation anticipates progress 
on the Government of Canada’s offer 
to transfer social housing administra- 
tion to the provinces and territories. 
Further, the Corporation expects to 
announce the completion of the 
remaining bilateral agreements that 
pave the way for federal, provincial 
and territorial cooperation in support 
of affordable housing programs. 


Impact of Future 

Accounting Changes 

During 2002, the Canadian Institute 
of Chartered Accountants (CICA) 
issued several accounting standards, 
many of which are specifically 


Financial Results — Housing Programs 


(in millions of dollars) 


Expenses* 


2003 
Planned 


2002 
Actual 


2002 
Planned 


1,946 1,828 1,964 


2001 
Actual 


1,789 


designed to improve the transparency 
of financial statements and enhance 
the disclosure of associated risks. 
CMHC embraces the evolution of 
financial reporting practices and 
strives to better its own performance 
in this area. 

The Corporation uses cross- 
functional teams to review emerging 
accounting standards. During 2002, 
these groups focused predominantly 
on CICA guidance related to hedging 
strategies. The Corporation continues 
to examine its hedging practices 
with a view to applying the CICA’s 
Accounting Guideline 13: Hedging 
Relationships for its fiscal year begin- 
ning January 2004. Several other 
developing accounting standards are 
under continuous evaluation and will 
be implemented upon the final 
approval of the CICA. 


2000 
Actual 


1999 
Actual 


1998 
Actual 


1,913 1,828 2 


*Planned amounts consist only of payments made under the current-year appropriation; actual amounts include payments made in the current year against prior- 
year accruals. Both planned and actual amounts exclude related operating expenses. 


RISK 
MANAGEMENT 


In 2002, CMHC focused on integrating 
risk assessment and performance 
measurement into a comprehensive 
Enterprise Risk Management (ERM) 
process, key to the Corporation’s 
governance practices. The innovation 
has enabled CMHC to holistically 
mandate, 
organizational and business environ- 


examine its relational, 
ment risks, as well as more traditional 
operational and financial risks. Under 
the Board of Directors’ oversight, 
senior management develops and 
executes risk management strategies 
and policies that help identify oppor- 
tunities and limit the Corporation’s 
exposure to adverse events. 

Three major ERM projects com- 
pleted in 2002 have helped integrate 
risk assessment and performance 
measurement into CMHC’s strategic 
planning and reporting processes. 
The Corporation also created a new 
sector dedicated to risk management, 
strategic planning and performance 
measurement that exploits the natural 
synergies between these functions. 
Analysis and reporting to senior 
management and the Board of 
Directors has been improved as a 


result, as has the quality of overall 
decision-making and the organization's 
capacity to achieve its strategic goals. 

CMHC has categorized its 
principal risks into three major 
themes: Strategic Risks, Infrastructure 
Risks and Specific Risks. 


Strategic Risks 


The Board of Directors and CMHC’s 
senior management have focused a 
significant amount of time and atten- 
tion on four strategic risks identified 
for the Corporation: Mandate Risk, 
Business Environment Risk, Relational 
Risk and Organizational Risk. 


Mandate Risk 

Mandate risk refers to the ability of 
the Corporation to deliver and to 
influence changes to its mandate in a 
timely manner. This requires CMHC 
to capitalize on its achievements, 
opportunities and relationships and 
evolve its mandate to ensure ongoing 
relevance to Canadians.An examina- 
tion of this risk has contributed to 
enhancements to CMHC’s strategic 
planning and to the creation of 


Corporate Performance Measures 
to account for CMHC’s achieve- 
ments. In addition, CMHC is continu- 
ing to proactively examine policy 
opportunities and program innova- 
tions within existing resources. 


Business Environment Risk 
Meeting the changing needs of the 
marketplace or stakeholders is fun- 
damental to the survival of any 
organization. Business environment 
risk means that the Corporation must 
be able to understand and manage the 
impact of the business environment. 
The development of knowledge 
management is an example of how 
CMHC is looking to improve intel- 
ligence gathering and promote 
information-sharing among business 
areas and employees. 


Relational Risk 

Relational risk refers to the ability 
to manage key relationships necessary 
to the achievement of corporate 
objectives. CMHC maintains a com- 
plex set of relationships with a variety 
of private, non-profit and govern- 
mental organizations, as well as with 
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individuals who have a stake in 
CMHC’s performance and directions. 
CMHC must continuously nurture 
and manage its relationships with key 
stakeholders to understand and 
capitalize on opportunities, enhance 
business performance and meet 
corporate objectives. Ensuring con- 
tinued improvements in client service 
is an integral part of building and 
sustaining relationships with clients. 


Organizational Risk 
Organizational risk refers to the 
ability to align corporate efforts to 
achieve the mandate and corporate 
objectives in a responsible manner. 
Revisions to the corporate planning 
process and associated changes to 
CMHC’s resource allocation will 
enable better alignment between 
corporate priorities and resources. 
Initiatives in support of innovation and 
knowledge management will also 
promote alignment between the 
culture of the Corporation, the behay- 
iour of employees, and Corporate 
objectives. 


Infrastructure Risks 


Infrastructure risk refers to the risk 
of loss resulting from deficiencies in 
information systems or internal 
business processes and controls. The 
Corporation protects its financial 
viability against infrastructure risk by 
establishing and adhering to policies 
and procedures that ensure that 
appropriate personnel, systems and 
controls are in place. Management 
regularly adjusts business processes 


to adapt to changing circumstances 


and to secure productivity and quality 
gains. As well, periodic audits of 
processes, systems and controls are 
conducted by the Corporation’s Audit 
and Evaluation Services Division. 


People Risk 

People risk refers to the ability to 
have the right people in the right 
place at the right time — or, in other 
words, effective management of 
human capital. People risk is managed 
through CMHC initiatives such as 
employee succession management, 
learning and development, staffing and 
compensation, and also by fostering 
ethical behaviours in a_ healthy 
organizational culture and improving 
internal communications. 


In 2002, a corporate learning and 
development framework, with sup- 
porting budgets and programs, was 
developed to foster the development 
of employee competencies for current 
functions, knowledge transfer and 
future job requirements. For years, 
CMHC has maintained a structured 
approach to developing its senior 
managers, and it has now started the 
cascading-down of its succession man- 
agement initiatives to ensure that in 
all business lines, the Corporation 


identifies critical functions and 


develops employees accordingly. 

At the direction of the Board 
of Directors’ Corporate Governance 
Committee, CMHC also initiated the 
development of internal guidelines 


for disclosure on workplace wrong- 
doing in 2002 to support the manage- 
ment of risks related to ethics in 
the workplace. 

In 2002, CMHC completed a 
comparative assessment of its total 
compensation program against pro- 
grams of external employers. This 
resulted in the approval of changes 
by the Board of Directors and 
updates to the total compensation 
program to ensure that it continues 
to support the recruitment, retention 
and motivation of staff. 


Technology Risk 
CMHC continues to evolve its 
technology to support key business 
processes, including those related to 
risk management, treasury, lending, 
and insurance and securitization 
activities. During 2002, this included 
the implementation of significant new 
treasury/risk management systems 
technology, as well as enhancements 
to existing business systems. 
Systems operations risk relates 
to the loss or disruption of busi- 
ness information systems and is 
addressed through the implemen- 
tation of processes and procedures. 
This includes the contracting of an 
alternative processing site for critical 
applications, including CMHC’s auto- 
mated underwriting system, emili. 
Data for these applications are 
duplicated in real time, which allows 
CMHC to switch to the alternative 
site within 30 minutes of a major 
system failure. In addition, CMHC 
contracts specific services for daily 
backup of key information to an off- 
site location. In the event of a disaster 


or other disruption in the processing 
facilities, critical business systems 
can be restored and processing con- 
tinued within 72 hours at CMHC’s 
disaster recovery facilities. Emergency 
plans, processes and procedures are 
continuously reviewed to ensure 
currency, and when required, updates 
are tested in a simulated disaster 
situation at the facility to ensure that 
recoverability is maintained. 


Process Risk 

Process risk refers to the need 
to have effective internal processes 
that support sound and timely 
decision-making while balancing 
control and flexibility. CMHC has 
an ongoing commitment to con- 
stantly review and improve _inter- 
nal processes. Business Process 
Efficiency Reviews and Best Practice 
Reviews conducted by the Audit and 
Evaluation Services Division, and a 
Knowledge Management initiative 
established in 2002, are examples of 
continuous efforts to manage this 
risk. The Corporation is subject to a 
Special Examination at least once 
every five years, as required by the 


Financial Administration Act. 
Specific Risks 


Credit, Market 

and Financial Risk 

Risk management policies provide a 
framework for CMHC’s financial 
transacting, including measures for 
managing and limiting associated credit 
and market risks. Financial reporting, 
including positions, exposures and risk 
management strategies, is provided to 


senior management and the Board of 
Directors on a regular basis. 

A senior-level Asset/Liability 
Management Committee (ALCO) and 
an Investment Committee provide a 
specialized focus on financial risk 
management. Reporting directly to the 
Corporate Governance Committee 
of the Board of Directors, ALCO is a 
decision-making body responsible for 
evaluating and overseeing asset/liability 
management, as well as reviewing and 
approving policy, CMHC’s financial 
positions, risk exposures, performance 
and the financial strategies of the 
Corporation. Acting as an advisory 
body to ALCO, the 
Committee provides technical and 
external expertise supporting CMHC’s 
investment strategies and activities 


Investment 


related to the management of the 
Insurance and Securitization invest- 
ment funds. 


Credit Risk 

Credit risk is the risk of loss arising 
from a counterparty’s inability to fulfill 
its contractual obligations. Credit risk 
includes default risk, settlement risk 
and downgrade risk, and encompasses 
both the probability of loss and the 
probable size of the loss, net of 
recoveries and collateral over 
appropriate time horizons. CMHC is 
exposed to credit risk from various 
directly and_ indirectly, 
including directly from its investment, 
lending and hedging activities, and 
indirectly from potential claims arising 
from the Corporation’s insurance and 
securitization activities. Credit risk is 
identified, evaluated and managed to 


minimize expected losses and optimize 


sources 


returns, subject to appropriate levels 
of risk. 

In conjunction with CMHC’s ERM 
effort, in 2002 the Corporation 
initiated a project to more compre- 
hensively understand and report 
counterparty credit exposures on a 
consolidated Corporation-wide basis. 
The following is a more detailed 
breakdown of the Corporation’s credit 
exposures and related risk mitigation. 


Investment and 

Hedging Transactions 

Credit exposure associated with the 
Corporation’s financial transacting 
and financial instruments are consoli- 
dated, measured and controlled on an 
aggregate basis by counterparty for all 
investing and hedging activities 
relating to both its Lending Activity 
programs and the investment funds 
generated from its Insurance and 
Securitization activities. Credit limits 
and term restrictions for fixed income 
securities and derivative transacting 
are established by counterparty based 
on an internal evaluation, subject to 
a number of creditworthiness criteria, 
including credit ratings and financial 
strength. Exposures and limits are 
regularly reviewed. In addition to 
counterparty limits, CMHC has a set 
of policy requirements in place to 
ensure appropriate credit risk diver- 
sification. As at December 31, 2002, 
the estimated market value of invest- 
ment and hedging positions totalled 
$7,638 million. The charts at the right 
describe the distribution of these 
exposures. 


Exposure by Type 
in $ millions 
$7,638M total 
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Exposure by Activity 
in $ millions 
$7,638M total 
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Exposure by Credit Rating 
in $ millions 
$6,994M total 
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Lending Activity 

Credit exposure as reflected by the 
estimated fair value of loans arising 
from CMHC'’s lending activities totals 
$16.6 billion on an outstanding book 
value of $14.6 billion. Losses relating 
to defaults on these 
recoverable from third parties as 
outlined below. 

Approximately 26% of CMHC’s 
exposure is mitigated through the 
recovery of losses (current and prior 
years) from the Minister to the 
limitation that such recoveries can be 
made within CMHC’s Parliamentary 


loans are 


appropriations. 

Approximately 37% of exposure 
relates to 
various Social Housing Agreements 
negotiated with the provinces and 
territories. Under these agreements, 
the provinces and territories have 
assumed the risk associated with all 
loans with respect to property or 
programs covered in the agreements. 

Approximately 3% of exposure 
relates to loans covered by Indian and 
Northern Affairs Canada through 
Ministerial loan guarantees. 

The remaining 34% of exposure 
is covered by CMHC’s Mortgage 
Insurance Program. Reserves have 
been provided for claims that may 


loans covered under 


result from this exposure. 


Insurance Activities 

The major risk of financial loss to the 
Insurance activities is the amount of 
future claims associated with insured 


Insured Amounts 


Policy and 
Claim Provisions 
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mortgages relative to insurance 


premiums received. The overall 
performance of the economy is the 
main determinant of future claims 
patterns. Changes in mortgage and 
unemployment rates, nationally and 
regionally, are key economic variables 
affecting the incidence of claims. They 
are highly correlated to borrowers’ 
ability to continue servicing their 
mortgage loans. 

CMHC has a long history of 
managing mortgage default credit 
risk in good and bad economic times 
through its provision of National 
Housing Act (NHA) mortgage insur- 
ance. CMHC'’s portfolio of mortgage 
insurance has grown steadily over time 
and now amounts to $224.3 billion. 
CMHC sets aside reserves to cover 
expected future losses. They provide 
the means to settle future claims, 
thereby ensuring that lenders can 


wll 
Ol 02 98 99 00 O!1 02 


continue to provide high-ratio 
mortgages to Canadians at competi- 
tive interest rates. The chart above 
shows the relationship between the 
actuarial provisions and the insured 
portfolio. 

CMHC follows the Office of the 
Superintendent of Financial Institu- 
tions (OSFI) solvency standards for 
mortgage insurance companies in 
the determination of policy and claims 
provisions. Premiums are deferred 
and taken 


covered by 


into income over the 


period insurance 
contracts based on historical factors 
that reflect the long-term pattern for 
default risk by age of a mortgage 
insurance policy. 

CMHC actively manages credit 
risk related to the insurance business 
with 
underwriting system, emili, intro- 
duced in 1996. Incorporated 


its state-of-the-art automated 


late 
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within emili are loan quality, market 
risk and property risk assessment 
models. Together, these automated 
models give CMHC’s underwriters the 
tools with which to effectively identify 
higher-risk mortgage loan applications. 
The underwriters can then take 
further steps to determine if risk- 
mitigating actions would effectively 
reduce the overall risk to a level that 


is acceptable to the Corporation. 
CMHC monitors and adjusts its risk 
assessment models based on actual 
claims experience. In addition, CMHC’s 
extensive network of market analysts 
regularly updates the market risk 


models based on changes in local 
market conditions across Canada. 

CMHC also manages its insurance 
risk through diversification. Because 
CMHC is active across Canada, the 
insured portfolio is geographically 
distributed, and so too is the port- 
folio’s mortgage default risk. Difficult 
economic times, which are the major 
factor in higher credit losses, have 
historically demonstrated that they are 
also geographically distributed and 
change over time. 

By providing insurance across 
Canada — urban and rural, east 
and west, north and south - CMHC 


has effectively diversified its insured 
loan portfolio credit risk. As well, 
CMHC manages its insurance risk 
through lender-based assessments 
of quality trends. 


Securitization Activities 

Through its securitization activities, 
CMHC guarantees timely payment of 
principal and interest of Mortgage- 
Backed Securities (MBSs) and Canada 
Mortgage Bonds (CMBs). Total 
principal obligations to investors 
guaranteed at December 31, 2002, 
were $45.5 billion, which includes 
$17.9 billion guaranteed under the 
CMB program. The major risk of 
loss associated with this activity is the 
cost of funding timely payments of 
principal and interest to investors 
in the event of MBS or CMB Issuer 
default relative to securitization 
guarantee fees received. Under the 
NHA MBS program, the risk 
associated with Issuer default is 
mitigated by the quality of the issuers, 
and by a minimum spread that is 
required between the coupon on the 
NHA MBS and the lowest mortgage 
rate in the underlying pool. In the 
event of Issuer default, this minimum 
spread is available for a replacement 
Issuer to step in and service the 
mortgages and continue the payments 
to NHA MBS investors. The risk 
associated with CMB Issuer default is 
mitigated by having the Issuer being 
limited to transacting with swap 
counterparties rated A and above and 
holding investment instruments rated 
R-| (high) or AAA. There is also risk 
mitigation through collateralization in 
the event of counterparty credit 


2002 Investment Portfolio Returns and Volatilities (%) 


Insurance Securitization 
Returns 6.50 6.23 5.95 
Volatilities 2.90 2.91 2.9| 


Note:The Index is based on the underlying indices — Scotia Capital Universe Bond Index (SCUBI), Scotia Capital 91 Day Treasury Bill Index and S&P/TSX 


Composite Index. 


rating downgrades for A+ or below, 
in addition to the MBS mitigations 
noted previously. 


Market Risk 
Market risk refers to the risk of 
incurring a financial or economic loss 
as a result of adverse movements in 
underlying market factors, including 
interest rates, foreign exchange rates 
and equity prices. The level of market 
risk that CMHC is exposed to fluctu- 
ates according to market dynamics, as 
well as changes to asset and liability 
mixes in CMHC’s portfolios. The 
Corporation establishes policies and 
limits so it can monitor and limit 
exposure to market risks arising from 
its business transacting and asset and 
liability management activities. 
CMHC limits its risk of loss from 
adverse movements in interest rates 
and foreign exchange rates through 
asset and liability matching, hedging 
and capital market strategies. The 
Corporation fully mitigates its cur- 


rency risk, hedging currency exposure 
to Canadian dollars through the use 
of cross-currency swaps. 


Lending Activity 

In relation to CMHC’s financing of 
its lending activity, interest rate risk 
is mitigated through the matching of 
assets and liabilities. The Corporation's 
exposure to prepayment and re- 
pricing risk is managed using various 
funding and business strategies. The 
Corporation regularly evaluates pos- 
sible impacts on value and interest 
margin of the lending portfolio due to 
interest rate changes. At Decem- 
ber 31, 2002, the annual change in 
interest margin associated with a posi- 
tive 2% parallel shock was $8 million. 


Insurance and Securitization 

CMHC’s Insurance and Securitization 
investment portfolios are managed 
within established policy limits, ensuring 
that price sensitivity relative to 
benchmark indices is controlled, and 


Fixed Income Investment Portfolios 


Benchmark Index (SCUBI) 


that appropriate asset diversification 
requirements and investment charac- 
teristics are in place to offset the 
respective liabilities. In 2002, CMHC 
received Department of Finance 
approval to modify its asset allocation 
policies to include diversification into 
foreign equity instruments. It is 
expected that such diversification will 
take place by midyear 2003. 

The Insurance and Securitization 
investment portfolios provided annual 
returns with associated risk levels as 
summarized above. 

The CMHC’s 
Insurance and Securitization invest- 


majority of 


ment assets are held within the fixed 
income portfolios. The durations of 
the fixed income investment funds are 
managed within ranges relative to the 
duration of the Scotia Capital 
Universe Bond Index benchmark. At 
December 31, 2002, the Insurance 
and Securitization fixed 
portfolios had durations that were 
similar to that of the benchmark. 


income 


Portfolio Duration 


Insurance 


Securitization 


Duration Versus Index 
(years) (years) 
5.89 - 

5.89 0.00 

5.90 0.01 
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Risks associated with the Insur- 
ance and Securitization liabilities are 
monitored and managed on an ongoing 
basis. CMHC uses dynamic financial 
analysis (DFA) techniques to measure 
the Insurance activities’ ability to with- 
stand more broad-based economic 
shocks, from severe economic scenar- 
ios to more normal adverse economic 
events such as a two-quarter recession. 
These techniques and ongoing per- 
formance and risk measurement, 
together with an annual actuarial valu- 
ation, provide management with neces- 
sary risk management information. 
Risk assessment deriving from DFA 
results indicate that the Corporation is 
well positioned to cover possible 
adverse economic events. CMHC also 
manages its risks through diversifica- 
tion as described under credit risk for 
insurance activities. 


Financial Risk 

The Corporation actively identifies 
and assesses other financial 
In relation to financial regulation, 


risks. 


the Corporation is conducting 


efforts to assess and review tax 
and hedge accounting develop- 
ments. In relation to liquidity, the 
Corporation has a liquidity risk 
policy that establishes appropriate 
limits and ensures that CMHC has 
sufficient cash to meet current and 
projected cash requirements. In 
the normal course of CMHC’s 
business activities, the Corporation’s 
commercial paper program provides 
liquidity to meet cash requirements 
on a daily basis. The Corporation 
also has overdraft facilities in place 
and lines of credit with several 
institutions; it also holds cash and 
investments in marketable securi- 
ties, which provide further sources 
of liquidity. 

CMHC is a Crown corporation, 
and as a result, all obligations under 
debt instruments issued by the 
Corporation are obligations of Canada. 
Securities issued by the Corporation 
are assigned a zero risk weighting 
under the Bank for International 
Settlements guidelines. CMHC’s credit 
ratings are provided below. 


Other Specific Risks 


Legal and Regulatory Risk 

The most important legal risks in 
Enterprise Risk Management are 
legal capacity or ultra vires risk (the risk 
that a counterparty is not legally 
capable of making a binding agreement) 
and regulatory risk (the risk that a 
statute or a policy of a regulatory body 
conflicts with intended activities and 
transactions). These are managed and 
mitigated through legal and legisla- 
tive advice and services to the 
Corporation, provided by CMHC’s 
Legal Division, to determine compli- 
ance with legislation and general laws, 
to determine the authority of counter- 
parties to enter into transactions with 
the Corporation, to determine that the 
terms of associated agreements are 
legally sound, and to ensure that the 
Corporation’s interests are protected. 


Corporate Security Risk 

CMHC maintains a comprehensive set 
of insurance policies that mitigate 
operational risks covering a number of 


Standard and Poor’s 


Moody’s 
DBRS 


Short-term Domestic Long-term Foreign Long-term 
A-|+ AAA AAA 

P-| Aaa Aaa 

R-| high AAA AAA 


diverse sources, including property and 
casualty, fraud and certain other 
exposures. These are reviewed annually 
and revised to support CMHC’s 
evolving risk requirements. Renewal of 
the insurance program in 2002 was 
extremely challenging as a result of the 
changes in the commercial insurance 
industry arising largely from the events 
of September ||, 2001. Considerable 
effort was required to ensure that 
insurers were familiar with risk 
management practices that CMHC has 
in place, including significant loss 
control measures, and with the risks 
that they were being asked to 
underwrite, all with the goal of 
maintaining a satisfactory level of 
coverage while keeping premium 
increases to a reasonable level. In most 
cases, the result was a premium 
increase that was significantly below 
observed industry trends. 


Catastrophic Security Risk 
This refers to the Corporation’s ability 
to respond to external, man-made or 
natural events that would result in 
significant loss to CMHC or the 
broader community. Not only must 
the Corporation understand its 
exposure to such risks, but it also 
needs an effective emergency response 
framework that could be activated on 
an urgent basis as required. 

Business Resumption Plans are in 
place for all divisions at National Office 


and all regions in the field; active testing 
of these plans began in 2002 and will 
be completed during 2003. 

Planning is under way for a 
project in 2003 that will consider 


CMHC’s potential role with respect 
to providing support to those outside 
CMHC, including participation in 
Emergency Measures and Orders 


Regulations. 
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MANAGEMENT? Ss RESPONSIBILITY 
FOR FINANCIAL REPORTING | il 
‘Ca ended 31 December 2002 


CMHC management is responsible 
for establishing and maintaining a 
system of books, records, internal 
controls and management practices 
to provide reasonable assurance 
that: reliable financial 
is produced; the assets of the 
Corporation are safeguarded and 
controlled; the transactions of the 
Corporation are in accordance with 


information 


the relevant legislation and by-laws 
of the Corporation; the resources 
of the Corporation are managed 
efficiently and economically; and the 
operations of the Corporation are 
carried out effectively. 

Management is also responsible 
for the integrity and objectivity of 
the financial of the 
accompanying 


statements 


Corporation. The 


Jean-Claude Villiard 


financial statements for the year 
ended 3! December 2002 were 
prepared in accordance with Canadian 
generally accepted accounting prin- 
ciples. The financial information 
contained elsewhere in this report is 


consistent with that in the financial 


statements. 
The Board of Directors is 
responsible for ensuring that 


management fulfills its responsibilities 
for financial reporting and internal 
control. The Board exercises its 
responsibilities through the Audit 
Committee which includes a majority 
of members who are not officers of 
the Corporation. The Committee 
meets from time to time with 
management, internal audit staff, and 
independent external auditors to 


Bill Mulvihill 


review the manner in which these 
groups their 
responsibilities to discuss 
auditing, internal control, and other 


are performing 


and 


relevant financial matters. The Audit 
Committee has reviewed the financial 
statements with the external auditors 
and has submitted its report to the 
Board of Directors which has 
approved the financial statements. 
The financial 
been audited by the joint external 
auditors, Jean-Guy Poulin, CA, of 
Mallette, General Partnership and 
Sheila Fraser, FCA, Auditor General 
of Canada. Their report provides 


statements have 


an independent opinion on the 
financial statements to the Minister 
of Transport. 


President and Chief Executive Officer 


Vice-President, Information Technology 
and Chief Financial Officer 


To the Minister of Transport 


We have audited the balance sheet of 
the Canada Mortgage and Housing 
Corporation as at 3! December 
2002, and the statements of income, 
retained earnings and cash flows for 
the year then ended. These financial 
statements are the responsibility of 
the Corporation’s management. Our 
responsibility is to express an opinion 
on these financial statements based 
on our audit. 

We conducted our audit in 
accordance with Canadian generally 
accepted auditing standards. Those 
standards require that we plan and 
perform an audit to obtain reasonable 


Sine are 


Sheila Fraser, FCA 
Auditor General of Canada 


Ottawa, Canada 
21 February 2003 


assurance whether the financial 
statements are free of material 
misstatement. An audit 
examining, on a test basis, evidence 


includes 


supporting the amounts and dis- 
closures in the financial statements. 
An audit also includes assessing the 
accounting principles used and sig- 
nificant estimates made by manage- 
ment, as well as evaluating the overall 
financial statement presentation. 

In our opinion, these financial 
statements present fairly, in all 
respects, the 
position of the Corporation as at 
31 December 2002 and the results 
of its operations and its cash flows 


material financial 


for the year then ended in accordance 


with Canadian generally accepted 
accounting principles. As required 
by the Financial Administration Act, we 
report that, in our opinion, these 
principles have been applied on a 
basis consistent with that of the 
preceding year. 

Further, in our opinion, the 
transactions of the Corporation that 
have come to our notice during our 
audit of the financial statements have, 
in all significant respects, been in 
accordance with Part X of the 
Financial Administration Act and regula- 
tions, the Canada Mortgage and 
Housing Corporation Act, the National 
Housing Act and the by-laws of the 
Corporation. 


Jean-Guy Poulin, CA 


Mallette 


General Partnership 


Quebec City, Canada 
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Balance Sheet 
As at 3| December 


(in millions of dollars) 


ASSETS 
Loans and Investments in Housing Programs 3 14,601 15,239 
Investments in Securities 4 5,418 4,482 
Cash and Cash Equivalents 1,439 1,660 
Securities Purchased Under Resale Agreements 1,205 1,466 
Accrued Interest Receivable 372 427 
Accounts Receivable and Other Assets 178 287 
Inventory of Real Estate 106 140 
Due from the Government of Canada 106 18 
Future Income Tax Assets 5 77 103 
23,502 23,822 
LIABILITIES 
Borrowings from the Capital Markets 6 10,147 10,986 
Borrowings from the Government of Canada 6 5,474 5,692 
Unearned Premiums and Fees 14 3,649 3,141 
Securities Sold Under Repurchase Agreements 1,116 1,240 
Provision for Claims 14 620 695 
Accounts Payable and Other Liabilities 442 342 
Accrued Interest Payable 172 233 
Securities Sold But Not Yet Purchased 73 228 


21,693 22557 


EQUITY OF CANADA 


Capital Authorized and Fully Paid 25 25 
Retained Earnings Ii 1,784 1,240 
1,809 1,265 


23,502 23,822 


The accompanying notes are an integral part of the financial statements. 


Approved by the Board of Directors: 


Peter R. Smith, C.M. Dino Chiesa 
Chairman of the Board of Directors Chair of the Audit Committee 
of the Board of Directors 


Income Statement 
Year ended 3! December 


(in millions of dollars) 


REVENUES 
Interest Earned on Loans and Investments 
in Housing Programs 8,18 1,100 1,184 1,242 
Premiums and Fees 822 745 697 
Investment Income 293 278 G1 f 
2,215 2,207 2,196 
Parliamentary Appropriations for: 8 
Housing Programs 1,828 1,789 N23 
Operating Expenses 81 68 83 
1,909 1,857 |,996 
4124 4,064 4,192 
EXPENSES 
Housing Programs 8 | ,828 1,789 L913 
Interest Expense 1,042 1,120 lees 
Operating Expenses 224 201 208 
Net Claims 139 335 307 
Other Expenses 9,18 37 55 55 
3,270 3,500 3,680 
INCOME BEFORE INCOME TAXES 854 564 Siz 
INCOME TAXES 5 
Current 284 185 159 
Future 26 34 (23) 
310 219 136 
NET INCOME 544 345 376 


The accompanying notes are an integral part of the financial statements. 
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Statement of Retained Earnings (Note 7) 


(in millions of dollars) Unappropriated Appropriated 
Balance 3! December 1999 140 368 
Net Income 367 = 
Transferred to Appropriated (308) 308 
Balance 31 December 2000 199 676 
Net Income 528 = 
Transferred to Appropriated (262) 262 
Balance 31 December 2001 260 938 
Net Income 530 = 
Transferred to Appropriated (442) 442 
Balance 31 December 2002 348 1,380 


The accompanying notes are an integral part of the financial statements. 


Reserve Fund 


Sil9 
376 


895 
345 


1,240 
544 


1,784 


Statement of Cash Flows 
Year ended 31 December 


(in millions of dollars) 


Cash Flows Provided by (Used in) Operating Activities 


Net Income 


544 345 376 
Items Not Affecting Cash or Cash Equivalents 
Amortization of Premiums and Discounts 27 18 24 
Future Income Taxes 26 7 (42) 
Changes in 
Accrued Interest Receivable 55 46 (53) 
Accounts Receivable and Other Assets 4 23 (6) 
Inventory of Real Estate 34 52 43 
Due from the Government of Canada (88) 297 (77) 
Unearned Premiums and Fees 508 305 bp 
Provision for Claims (75) | (39) 
Accounts Payable and Other Liabilities 100 (20) (116) 
Accrued Interest Payable (61) (14) 3| 
1,074 1,060 293 
Cash Flows Provided by (Used in) Investing Activities 
Loans and Investments in Housing Programs 
Repayments 1,085 867 497 
Disbursements (447) (265) (254) 
Investments in Securities 
Sales and Maturities 2155 4,955 3,473 
Purchases (3,143) (5,297) (3,926) 
Change in Securities Purchased Under Resale Agreements 261 (193) (900) 
(89) 67 (1,110) 
Cash Flows Provided by (Used in) Financing Activities 
Medium-term Borrowings from the Capital Markets 
Issuance 1,561 |,868 2,114 
Repayments (2,123) (1,265) (1,910) 
Change in Short-term Borrowings from the Capital Markets (147) (660) (48) 
Repayment of Borrowings from the Government of Canada (218) (232) (217) 
Change in Securities Sold Under Repurchase Agreements (124) 249 99 | 
Change in Securities Sold But Not Yet Purchased (155) (58) (88) 
(1,206) (98) 842 
Increase (Decrease) in Cash and Cash Equivalents (221) 1,029 25 
Cash and Cash Equivalents 
Beginning of Year | ,660 631 606 
End of Year 1,439 1,660 63| 
Represented by: 
Cah (13) 70 (6) 
Temporary Investments |,452 1,590 637 
1,439 1,660 631 
Supplementary Disclosure of Cash Flow Information 
Amount of Interest Paid During the Year 1,103 1,134 1,166 
188 174 301 


Amount of Income Taxes Paid During the Year 


The accompanying notes are an integral part of the financial statements. 
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NOTES TO FINANCIAL STATEMENTS 
Year ended 31 December 2002 


|. CORPORATE MANDATE AND ACTIVITIES 


Canada Mortgage and Housing Corporation (CMHC) was established as a Crown corporation in 1946 by the Canada 
Mortgage and Housing Corporation Act (the “CMHC Act”) to carry out the provisions of the National Housing Act (the 
“NHA”). It is also governed by the Financial Administration Act. CMHC’s mandate is to promote the construction, repair 
and modernization of housing, the improvement of housing and living conditions, housing affordability and choice, the 
availability of low-cost financing for housing, and the national well-being of the housing sector. 


CMHC carries out its mandate through three broad activities: Lending, Insurance and Securitization, and Housing 
Programs. The financial statements reflect the combined results of these activities. 


¢ Lending: The Corporation makes loans and investments in housing programs which are funded by borrowings. 
A significant number of these loans and investments are supported with housing program subsidies. 

¢ Insurance and Securitization: The Corporation provides insurance against borrower default on residential 
mortgages and guarantees the timely payment of principal and interest for investors in securities based on insured 
mortgages. 

* Housing Programs: The Corporation receives Parliamentary appropriations which are used to fund housing 
programs. 


2. SIGNIFICANT ACCOUNTING POLICIES 


These financial statements are prepared in accordance with Canadian generally accepted accounting principles (GAAP). 
GAAP requires management to make estimates and assumptions that affect the amounts reported in the financial 
statements and related disclosures. Actual results could differ from those estimates. 


Loans and Investments in Housing Programs 
The Corporation, independently or jointly with the Provinces, Territories, and Municipalities of Canada, funds Loans 
and Investments in Housing Programs. 


Loans are carried at cost. Where loans contain forgiveness clauses, they are recorded net of the forgiveness which 
is reimbursed through Parliamentary appropriations when the loans are advanced. 


Loans made under certain programs contain interest rate clauses that are lower than the interest cost on the related 
borrowings. Such interest losses are reimbursed through Parliamentary appropriations. 


Investments in Housing Programs are carried at cost, less accumulated amortization. Amortization is calculated on a 
straight-line basis over the life of the investment. The Corporation’s portion of net operating loss and disposal losses 


is reimbursed through Parliamentary appropriations. 


Interest Earned on Loans and Investments in Housing Programs is recorded on an accrual basis. 


Investments in Securities 
The Corporation holds Investments in Securities for both its Lending, and Insurance and Securitization activities. 


* Lending: Investments are carried at amortized cost. Gains and losses that result from the sale of investments related 
to hedging interest rate risk associated with funding activities are deferred and amortized to Interest Expense on 
a straight-line basis over the term of the related debt issue. Gains and losses that result from the sale of investments 
related to cash management activities are included in income at the time of sale. 

* Insurance and Securitization: Fixed income securities are generally purchased with the intention to hold them to 
maturity to meet long-term obligations, and are carried at amortized cost. The securities are written down to 
their market value when declines in value are other than temporary. The resulting loss is recorded in the year in 
which the impairment occurs. Gains and losses from disposals are deferred and amortized on a straight-line basis 
over the remaining life of the original investment. Premiums and discounts are deferred and amortized on a constant 
yield basis over the maturity period of the related investments. 

Equities are carried at cost, plus a moving average market value adjustment. The carrying value is adjusted towards 
market value at a rate of 15% of the annual change. Specific equities are written down to their market value when 
declines in the value of the entire equity portfolio are other than temporary. Net gains and losses resulting from 
sales of equities are deferred and amortized at 15% per annum on a declining-balance basis. 


Securities Purchased Under Resale Agreements and Sold Under Repurchase Agreements 

Securities Purchased Under Resale Agreements consist of the purchase of securities, normally government treasury 
bills or bonds, with the commitment by the Corporation to resell the securities to the original seller at a specified 
price and date. Securities Sold Under Repurchase Agreements consist of the sale of securities with the commitment 
by the Corporation to repurchase the securities from the original buyer at a specified price and date. Securities 
Purchased Under Resale Agreements and Sold Under Repurchase Agreements are carried at cost, plus accrued interest. 
The difference between the sale price and the agreed repurchase price on a repurchase agreement, and the difference 
between the cost of the purchase and the predetermined proceeds to be received on a resale agreement are netted 
and recorded in income on an accrual basis. 


Securities Sold But Not Yet Purchased 

Where the Corporation has an obligation to deliver securities which it did not own at the time of sale, they are 
recorded as Securities Sold But Not Yet Purchased at fair value. Gains and losses that result from the purchase of 
the securities are deferred and amortized to income on a straight-line basis over the term of the related debt issue. 


Inventory of Real Estate 

Inventory of Real Estate is carried at the lower of cost or net realizable value. Cost is determined as the acquisition 
cost, plus modernization and improvement costs where applicable. Net realizable value is calculated as the current 
market value of the property, as determined by the Corporation, less the discounted value of estimated holding and 


disposal costs. 


For certain properties, net operating losses and disposal losses are reimbursed through Parliamentary appropriations 
and net operating profits, and disposal gains are returned to the Government of Canada. 


Borrowings from the Capital Markets 
Issuance costs on borrowings from the capital markets are deferred and amortized on a straight-line basis over the 
term of the debt issue. 


Premiums and discounts on borrowings from the capital markets are deferred and amortized on a constant yield 
basis over the term of the debt issue. 


Premiums and Fees 
Premiums are deferred and taken into income over the period covered by insurance contracts based on historical 
factors that reflect the long-term pattern for default risk by age of a mortgage insurance policy. 


Unearned premiums represent the amount of premiums that have been deferred. Unearned premiums correspond 
to the estimated portion of future insurance coverage and are related to claims that have not occurred at the balance 
sheet date. 


Guarantee fees are deferred and taken into income over the term of the related security issue on a straight-line 
basis. 


Application fees are recognized in income when received. 
Costs associated with issuing mortgage insurance policies are expensed as incurred. 


Provision for Claims 

The Provision for Claims represents an estimate of net mortgage insurance claims expenses for defaults that have 
occurred on or before the balance sheet date. The provision takes into consideration the time value of money and, 
in accordance with accepted actuarial practice, includes an explicit provision for adverse deviation. 


Housing Programs 

Housing Programs involve expenses under the Social Housing Agreements with the Provinces and Territories of Canada, 
expenses related to housing programs administered by the Provinces and Territories under other agreements, and 
expenses related to housing programs administered by the Corporation. They also include reimbursement to the 
Corporation of interest and default losses on certain loans and investments in housing programs, losses on certain 
real estate properties, and modernization and improvement costs on certain rental properties. 


Housing program expenses are funded by Parliamentary appropriations. Those expenses incurred but not yet 
reimbursed are recorded as Due from the Government of Canada. 


Pension and Other Post-Employment Benefits 

The Corporation provides pension benefits based on length of service and average earnings of the best five-year 
period as classified under defined benefit pension arrangements. The Corporation accrues its obligations under 
employee benefit plans and the related costs, net of plan assets. 


The Corporation also maintains an unfunded supplemental pension plan and provides other post-employment benefits 
consisting of termination pay, life insurance and medical insurance. 


The cost of pension and other post-employment benefits earned by employees is actuarially determined using the projected 
benefit method pro rated on service and management's best estimate of expected long-term pension plan investment 
performance, salary increases, retirement ages of employees, mortality of members and expected health care costs. 


Costs are determined as the cost of employee benefits for the current year’s service, interest expense on the accrued 
benefit obligation, expected investment return on the fair value of plan assets and the amortization of the transitional 
asset/obligation, the deferred actuarial gains/losses and the deferred past service costs. For the purpose of calculating 
the expected return on plan assets, those assets are valued at fair value. 


The transitional asset/obligation, and past service costs are amortized over the remaining service period for active 
employees under the plans. The excess of the net actuarial gain/loss over 10% of the greater of the benefit obligation 
or the fair value of the plan assets is amortized over the remaining service period for active employees under the plans. 


Derivative Financial Instruments 

The Corporation enters into derivative financial instruments (interest rate swaps and cross currency swaps) in order 
to hedge its exposures to market risks such as interest rate risk and foreign exchange risk. The Corporation does 
not use derivative financial instruments for trading or speculative purposes. 


For derivative financial instruments used to hedge interest rate risk, realized gains and losses are recorded as 
adjustments to Interest Expense on an accrual basis. The related amount payable to or receivable from counterparties 
is included in accrued interest. For derivative financial instruments used to hedge foreign exchange risk, translation 
gains and losses on the instrument are offset by translation gains and losses on the related debt. 


Gains and losses resulting from early termination of these contracts are deferred and amortized to Interest Expense 
on a straight-line basis over the remaining term of the underlying exposure. 


3. LOANS AND INVESTMENTS IN HOUSING PROGRAMS 


The Corporation makes loans and investments in housing programs either independently or jointly with provincial, 
territorial, and municipal authorities. These loans and investments were issued for terms up to 50 years. Of the total 
portfolio, $14,404 million, or 99% (2001 — $15,080 million or 99%) are due and payable beyond five years. 


Approximately $13,679 million, representing 94% (2001 — $14,223 million, or 93%) of the loans and investments in 
housing programs are supported with housing program subsidies. 


The Corporation is assured full collection of principal and interest on the majority of the portfolio from the Provinces 
and Territories through provisions in social housing agreements (37%), the Government of Canada through provisions 
in the NHA (26%), and Indian and Northern Affairs Canada through Ministerial loan guarantees (3%). Default losses 
on the remainder of the portfolio (34%) are accounted for in the Corporation's Insurance activity, and accordingly 
have been included in the determination of Provision for Claims and Unearned Premiums. 
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4. INVESTMENTS IN SECURITIES 
The following table shows the maturity structure and average yield of Investments in Securities. 


Term to Maturity 
Within Itor3 3 to 5 


(in millions of dollars) | Year Years Years 


Fixed Income 
Securities Issued or Guaranteed by: 


Government of Canada 28 Die 535 1,095 1,930 1,646 
Provinces/Municipalities 104 199 69 86 1,233 983 
Corporate Entities 145 480 308 656 1,589 1,338 
Total Fixed Income Dh 951 912 2,612 4,752 3,967 
Yield 5.40% 5.38% 5.05% 5.87% 5.59% 5.74% 
Equities (no specific maturity) 666 515 
Total 277 951 912 2,612 5,418 4,482 


Sales of investments during 2002 resulted in a net gain of $33 million (2001 — $51 million, 2000 — nil) that has been 
deferred. Cumulative deferred gains now totaling $67 million (2001 — $64 million) are included in Accounts Payable 
and Other Liabilities and will be brought into income in accordance with accounting policies described in Note 2. 


5. INCOME TAXES 


The Corporation is a prescribed Crown corporation for tax purposes and, as such, is subject to federal income tax. 
It is not subject to provincial income tax. 


The Corporation’s statutory tax rate consists of basic tax, surtax, and large corporations tax. 


Taxes at the statutory tax rate and at the effective tax rate are: 


(in millions of dollars) 2002 2001 2000 
Statutory Tax Rate 37% 39% 38% 
Income Taxes Based on Statutory Tax Rate Bil 219 196 
Future Income Taxes not Previously Recorded - - (80) 
Impact on Future Income Tax Assets Resulting from 

Reduction in Tax Rates 3 (5) 20 
Other (4) 5 - 
Income Tax Expense 310 29 136 
Effective Tax Rate 36% 39% 26% 


Future Income Tax Assets consist of the following temporary differences between the tax basis of assets and liabilities 
and their carrying amount on the balance sheet. 


(in millions of dollars) 2002 2001 
Provisions 3| 47 
Deferred Revenue 33 25 
Expenses Incurred But Not Yet Disbursed 18 23 
Appreciation in Value of Equities (6) 4 
Other | 4 
Future Income Tax Assets 77 103 


6. BORROWINGS 


The Corporation borrows from the capital markets and from the Government of Canada under provisions of the 
CMHC Act to finance Loans and Investments in Housing Programs. 


The Corporation has authority to borrow a maximum of $20 billion from sources other than the Government of Canada. 


The following table provides the maturity structure and average yield of borrowings. 


Capital Markets Government 
Short-term Medium-term of Canada 
(in millions of dollars) Borrowings Borrowings 

2003 845 2.82% 1,889 5.20% 244 8.70% 2,978 
2004 2,290 5.64% 187 8.72% 2,477 
2005 2,208 6.29% 195 8.75% 2,403 
2006 1253 5.17% 195 8.79% 1,448 
2007 1,265 5.01% 202 8.93% 1,467 
2008-2012 397 5.75% 1,073 8.68% |,470 
Thereafter 3,378 9.21% 3,378 
845 2.82% 9,302 5.56% 5,474 9.04% 15,621 


Short-term borrowings are comprised of commercial paper. Medium-term borrowings include bonds and medium- 
term notes. 


Medium-term borrowings from the capital markets include U.S. denominated debt. This debt is translated to Canadian 
dollars at the exchange rate prevailing on the balance sheet date. Foreign exchange exposure is fully hedged through 
the use of cross currency swaps, for both interest and principal payments. Swap contracts in place transform U.S. 
denominated debt into expected net obligations in Canadian dollars at an agreed upon rate established by the associated 


swap contracts. 
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The foreign denominated medium-term borrowings are: 


(in millions of dollars) 2002 2001 
U.S. Dollar Obligations 500 1,000 
U.S. Dollar Obligations Translated to Canadian Dollars 
Based on Year End Rate 789 1,593 
Based on Rate Established Under Swap Contract 726 1,419 


7. RETAINED EARNINGS 


Retained earnings generated by the Insurance and Securitization activity that have not been set aside for specific 
purposes are reflected as unappropriated. 


Retained earnings generated by the Insurance and Securitization activity that have been set aside for (1) the purposes of 
capitalization and additional policy reserves consistent with actuarial factors developed by the Office of the Superintendent 


of Financial Institutions, and (2) other purposes authorized by the Government of Canada are reflected as appropriated. 


Retained earnings generated by the Lending activity are reflected as the Reserve Fund. The Reserve Fund is established 
by legislation and is currently limited to $100 million. 


8. HOUSING PROGRAMS 


The Corporation provides payments to support housing programs which are funded by Parliamentary appropriations. 


The following table shows the distribution of expenses by major housing program. 


(in millions of dollars) 2002 2001 2000 


Programs Transferred to Provinces/Territories 964 963 964 


Non-Transferred Programs 


Non-Profit 252 248 263 
Public Housing 129 125 113 
On Reserve 89 ey 96 
Co-operatives 84 83 98 
Rent Assistance 7 63 63 
Urban Native 49 By) 53 
Rural and Native Housing 24 23 72 
Affordable Housing 19 = = 
Limited Dividend 13 13 14 
Sub-total 730 699 772 
Renovation Programs 105 123 106 
Research and Information Transfer 3) 9 9 
Other 20 (5) 62 
Total 1,828 1,789 1,913 


As described in Note 2, Housing Program Expenses include reimbursement to the Corporation of: 

* interest rate losses resulting from certain loans containing interest rate clauses lower than the interest cost on 
the related borrowings; 

* net operating losses on certain investments in housing programs and real estate properties; and 

* net default losses on certain loans and net disposal losses on certain investments in housing programs and real 
estate properties. 


The following table summarizes these expenses. 


(in millions of dollars) 2002 2001 2000 
Interest Losses: 

incurred in the current year TAT 83 78 

incurred in prior years 21 26 28 
Sub-total 98 109 106 
Net Operating Losses 18 7 oe os 
Net Default and Disposal Losses 4 4 12 
Total 120 130 “122 


The total reimbursement for interest losses is also included in Interest Earned on Loans and Investments in Housing 
Programs. Net operating, default and disposal losses are recorded as Due from the Government of Canada and Housing 
Program Expenses on an accrual basis. 


In addition, the Corporation is reimbursed for operating costs associated with the delivery of housing programs. The 
reimbursement of operating expenses for 2002 of $81 million (2001 — $68 million, 2000 — $83 million) is shown in 
the Income Statement as Parliamentary Appropriations for Operating Expenses. 


9. OTHER EXPENSES 


Other Expenses include the Corporation’s support of federal public policy initiatives related to housing. For 2001, 
they included $18 million towards the Province of Quebec's Assistance Program for owners of pyrite-damaged 
residential buildings. For 2000, they included $28 million for assistance to homeowners in British Columbia with 
moisture damaged homes. 


10. DERIVATIVE FINANCIAL INSTRUMENTS 


Derivative financial instruments are financial contracts whose value is derived from price movements in one or more 
underlying securities, indices or other instruments or derivatives. The Corporation uses derivatives in connection 


with its risk management activities. 
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These financial contracts are used to hedge exposures to market risks such as interest rate risk and foreign exchange 

risk. These contracts include: 

* Interest rate swaps to hedge reinvestment risk, refinancing risk, or mismatches in the timing of receipts on assets 
versus payments on liabilities. 

* Cross currency swaps to hedge foreign exchange risk arising from foreign denominated debt. 


The table below provides the notional amounts of the Corporation’s derivative transactions by term to maturity. 
Notional amounts, which are off-balance sheet, serve as a point of reference for calculating payments and do not 
represent the fair value, or the potential gain or loss associated with the credit or market risk of such instruments. 


Within 
(in millions of dollars) | Year 
Interest Rate Swaps 4,204 7,083 5,305 777 17,369 16,601 
Cross Currency Swaps 726 726 1,419 
4,204 7,809 5,305 777 18,095 18,020 
|1. MARKET RISK 


Market risk is the potential adverse impact on the Corporation’s earnings and economic value due to adverse changes 
in underlying market factors, including interest rates, foreign exchange rates, and equity prices. 


interest Rate Risk 
The Corporation manages interest rate risk through the implementation of policies which include risk limits for the 
Lending activity and for Insurance and Securitization investment activities. 


Interest rate risk associated with the Lending activity is managed through asset and liability matching, hedging and 
capital market strategies. 


CMHC'’s Insurance and Securitization investment portfolios are managed to ensure that price sensitivity relative to 
benchmark indices is controlled, and that appropriate asset diversification requirements are in place to respect the 
liability profile. 


The table below provides details regarding the Corporation’s exposure to interest rate risk. On and off-balance sheet 
financial instruments are reported based on the earlier of their contractual repricing dates or maturity dates. Effective 
interest rates are disclosed where applicable. The effective rates shown represent historical rates for fixed rate 
instruments carried at amortized cost and rates to reset for floating rate instruments. 


Within | to 5 
| Year Years Years 


Over 5 No Non 


Specific Interest 


(in millions of dollars) 


Maturity . Sensitive 


Assets 


Loans and Investments in 
Housing Programs 


Effective Interest Rate 
Investments in Securities 

Effective Interest Rate 
Cash and Cash Equivalents 

Effective Interest Rate 


Securities Purchased Under 
Resale Agreements 


Effective Interest Rate 


Liabilities 
Borrowings from the Capital Markets 
Effective Interest Rate 


Borrowings from the Government 
of Canada 


Effective Interest Rate 


Securities Sold Under Repurchase 
Agreements 


Effective Interest Rate 
Securities Sold But Not Yet Purchased 
Effective Interest Rate 


Off-Balance Sheet 
Financial Instruments 


Derivative Financial 
Instruments (notional) 


Receivable Position 
Effective Interest Rate 
Payable Position 
Effective Interest Rate 


2,462 
6.03% 
277 
3.09% 

1,235 
2.77% 


1,205 
3.78% 


D1 SAt 
446% 


244 
8.70% 


1,116 
4.27% 
7S 
5.00% 


3,536 
4.56% 

3,536 
4.29% 


iY 
6.13% 

| ,863 
3.85% 
204 
3.92% 


7,016 
5.65% 


779 
8.80% 


7,215 
5.62% 

Tans 
5.53% 


4,913 29 
8.50% 

2,612 666 
5.23% 


397 
5.75% 


4,451 
9.08% 


430 6,914 
5.50% 
430 6,914 
5.37% 


14,601 


5,418 


1,439 


1,205 


10,147 


5,474 


1,116 


Fee 


18,095 


18,095 


15,239 


4,482 


|, 660 


|,466 


10,986 


5,692 


1,240 


228 


18,020 


18,020 
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Some of the Corporation’s Loans and Investments in Housing Programs contain prepayment and/or repricing options. 
As the Corporation does not have the right to prepay its borrowings from the Government of Canada without penalty, 
the Corporation is exposed to interest rate risk.While it is difficult to predict prepayment activity, CMHC has estimated 
the potential impact of prepayment activity on earnings using a range of scenarios. Although unlikely given historical 
levels, the worst case scenario on future prepayment/repricing activities suggests that the Corporation could be subject 
to a decrease in earnings of as much as $514 million over a 19-year time horizon, or an average decline of $27 million 
per year. 


Foreign Exchange Risk 
All currency exposure arising from foreign denominated debt issuance is hedged in accordance with the Corporation's 


policy. 
12. CREDIT RISK 


Credit risk is the risk of loss arising from a counterparty’s inability to fulfill its contractual obligations. Credit risk 
includes default risk, settlement risk, and downgrade risk and encompasses both the probability of loss and the probable 
size of the loss, net of recoveries and collateral, over appropriate time horizons. CMHC is exposed to credit risk 
from various sources directly and indirectly, including directly from its investment, lending and hedging transactions 
and indirectly from potential claims arising from the Corporation’s Insurance and Securitization activity. 


The Corporation manages credit risk associated with investments and derivatives through the implementation of policies 
which include counterparty credit limits and diversification of credit risk.A credit risk management function, which 
is independent of the business activities, monitors and evaluates credit risk exposures and the credit-worthiness of 
counterparties on a regular basis. 


Cash Equivalents and Investments in Securities 

The table below shows the distribution of credit exposure. The exposure is divided into short-term (less than one 
year) and long-term (greater than one year). The majority of the short-term exposure, 84%, is rated “R-| high” or 
equivalent, and 68% of long-term exposure is to “AAA” and “AA” rated counterparties. 


The credit risk arising from cash equivalents and investments in securities is considered to be the fair value of these 
positions, including accrued interest. Where legally enforceable through contractual repurchase/reverse repurchase 
agreements, transaction exposures to counterparties are netted against collateral to derive the Corporation’s overall 
net credit exposure to counterparties for repurchase/reverse repurchase transacting. 


Cash Investments 


(in millions of dollars) Equivalents in Securities 


Fixed Income 


Short-term 1,523 285 1,808 1,736 
Long-term 4710 4710 3,909 
Total Fixed Income 1,523 4,995 6,518 5,645 
Equities 644 644 529 
Total 1,523 5,639 7,162 6,174 


The Corporation’s credit risk related to concentration of investments is diversified across sectors as follows: 


Cash | Investments 


(in millions of dollars) Equivalents — in Securities 


Fixed Income 
Securities Issued or Guaranteed by: 


Government of Canada 535 2,022 2,557 D299 
Provinces/Municipalities 1,312 oi2 1,014 
Corporate Entities 988 1,661 2,649 2,332 
Total Fixed Income 1,523 4,995 6,518 5,645 
Equities 644 644 529 
Total 1,523 5,639 7,162 6,174 


Derivative Financial Instruments 

The credit risk associated with derivatives is normally a fraction of the notional amount of the derivative instrument. 
For internal risk management purposes, the credit risk arising from a derivative transaction is considered to be the 
estimated fair value plus an estimate for potential exposure. The Corporation subjects its derivative related credit 
risks to the same policies that it uses for managing other transactions that create credit exposure. 


The table below shows the credit exposure of the Corporation’s derivatives by term to maturity. 


Within Over 5 

(in millions of dollars) | Year Years 
Interest Rate Swaps 68 136 95 25 324 260 
Cross Currency Swaps 152 152 286 
68 288 95 25 476 546 


Where legally enforceable through International Swaps and Derivatives Association master swap agreements various 
derivative transaction exposures to counterparties are netted to derive the Corporation's overall net credit exposures 
to counterparties. The table below shows the Corporation's fair value of derivatives by counterparty credit rating. 
The Corporation has netting agreements in place with all counterparties. 


(in millions of dollars) AAA AA 2002 2001 
Fair Value 33 443 476 546 


———_—_—$—$—$—$—$—$—_—_—_———— $$$ $$$ KK ereer—v——re_—r— 


13. FAIRVALUE OF FINANCIAL INSTRUMENTS 


The amounts set out below represent the fair values of on- and off-balance sheet financial instruments using the 
valuation methods and assumptions referred to below. Fair value amounts are designed to represent estimates of 
the amounts at which instruments could be exchanged in a current transaction between willing parties. 


As many of the Corporation’s financial instruments lack an available trading market, fair values are based on estimates 
using present value and other valuation techniques. These techniques are significantly affected by the assumptions 
used concerning the amount and timing of estimated future cash flows and discount rates which reflect varying degrees 
of risk. Due to the use of subjective judgment and uncertainties, the fair value amounts should not be interpreted as 
being realizable in an immediate settlement of the instruments. 


2002 

Carrying Fair Carrying 
(in millions of dollars) Value Value Value 
Assets 
Loans and Investments in Housing Programs 14,601 16,660 15,239 17,105 
Investments in Securities 5,418 5,585 4,482 4,584 
Cash and Cash Equivalents 1,439 1,440 1,660 1,660 
Securities Purchased Under Resale Agreements 1,205 1,205 1,466 1,466 
Accrued Interest Receivable B72 372 427 427 
Accounts Receivable and Other Assets 178 178 287 287 
Due from the Government of Canada 106 106 18 18 
Liabilities 
Borrowings from the Capital Markets 10,147 10,579 10,986 11,229 
Borrowings from the Government of Canada 5,474 7,447 5,692 7,494 
Securities Sold Under Repurchase Agreements 1,116 1,116 1,240 | ,240 
Accounts Payable and Other Liabilities 442 442 342 342 
Accrued Interest Payable 172 172 233 233 
Securities Sold But Not Yet Purchased 73 73 228 228 


Off-Balance Sheet Financial Instruments 


Derivative Financial Instruments 
In a Net Receivable Position 194 306 
In a Net Payable Position 4l 28 


Fair values of the following financial instruments are determined by reference to quoted market prices: 
Investments in Securities 
Cash and Cash Equivalents 
Borrowings from the Capital Markets (Medium-term) 


Fair values of the following financial instruments are estimated using net present value analysis: 
Loans and Investments in Housing Programs 
Borrowings from the Government of Canada 
Derivative Financial Instruments 


The fair values of all other financial instruments are equal to carrying values due to their short-term nature. 


14. ACTUARIAL VALUATION OF INSURANCE ACTIVITIES 


Role of the Appointed Actuary 

The actuary is appointed by the Corporation’s management. With respect to preparation of these statements, the 
actuary is required to carry out a valuation of the policy liabilities of the mortgage insurance activity and to provide 
an opinion to the Corporation’s management regarding their appropriateness at the valuation date. The factors and 
techniques used in the valuation are in accordance with accepted actuarial practice, applicable legislation, and associated 
regulations. The scope of the valuation encompasses the policy liabilities that consist of a Provision for Claims on 
the expired portion of policies and of future obligations on the unexpired portion of policies. In performing the valuation 
of the liabilities for these contingent future events, which are by their very nature inherently variable, the actuary 
makes assumptions as to future claim rates, average loss on claims, trends, expenses and other contingencies, taking 
into consideration the circumstances of the Corporation and the nature of the insurance policies. 


The valuation is based on projections of future losses on claims and related expenses. It is certain that the actual 
future claims will not develop exactly as projected and may in fact vary significantly from the projections. Further, 
the projections make no provision for new classes of claims categories not sufficiently recognized in the claims database. 


Projection of September Valuation 

The actuarial valuation is produced as of 30 September each year. The Corporation determines provisions for claims 
and unearned premiums at 31 December using valuation factors taking into account new business, claims, and interest 
for the last quarter. 


Nature of Provision for Claims 

The establishment of the Provision for Claims for mortgage insurance is based on known facts and interpretation of 
circumstances, and is therefore a complex and dynamic process, influenced by a large variety of factors. These factors 
include the Corporation’s past experience, historical trends in reporting patterns, level of outstanding claims in process, 
average claim rates (claim frequency), average loss on claims (claim severity), and recent past and projected economic 
conditions influencing immediate future claim levels. 


These factors are continually evolving and changing as they are affected by underwriting and claim settlement 
procedures, actuarial studies, professional experience, the quality of data utilized for projection purposes, economic 
conditions, and general credit behaviour. Consequently, the establishment of the Provision for Claims necessarily involves 
risks that the actual results will deviate, perhaps substantially, from the best estimates made. 


All provisions are periodically reviewed and evaluated in light of emerging claim experience and changing circumstances. 
The resulting changes in estimates of the ultimate liability are recorded as adjustments to provisions in the accounting 


period in which they are determined. 
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15. INSURANCE AND SECURITIZATION IN FORCE 


Mortgage Insurance 
Under Section || of the NHA, the aggregate outstanding amount of mortgage insurance policies may not exceed 
$250 billion. At 31 December 2002, insurance policies in force totaled $224 billion (2001 — $211 billion). 


Securitization 

Under Section 15 of the NHA, the aggregate outstanding amount of principal guarantees may not exceed $250 billion. 
At 31 December 2002, guarantees in force totaled $45 billion (2001 — $35 billion) which includes amounts guaranteed 
under the Canada Mortgage Bonds program as described in Note 20. 


16. EMPLOYEE FUTURE BENEFITS 


The Corporation has a defined benefit pension plan and a supplemental pension plan. The Corporation also provides 
other post-employment benefits. Information about the employee future benefits is as follows: 


Pension Plans Other 
Post-employment 


Benefits 
(in millions of dollars) 2002 2001 


Accrued Benefit Obligation 


Balance, Beginning of Year 857 822 82 76 
Current Service Cost 15 14 | | 
Employees’ Contributions 2 7 = = 
Interest Cost eV7/ 55 5 5 
Benefits Paid (47) (47) (3) (2) 
Actuarial Loss (Gain) (10) II (3) 2 
Balance, End of Year 874 857 82 82 


Plan Assets 


Fair Value, Beginning of Year 964 1,035 = = 
Actual Return on Plan Assets (48) (27) = _ 
Employer’s Contributions | | 3 3 
Employees’ Contributions 2 2 _ - 
Benefits Paid (47) (47) (3) (3) 
Fair Value, End of Year 872 964 = = 
Funded Status — Plan Surplus (Deficit) (2) 107 (82) (82) 
Unamortized Net Actuarial Loss 205 104 9 12 
Unamortized Past Service Costs 74 82 = = 
Unamortized Transitional Obligation (Asset) (241) (271) 38 42 


Accrued Benefit Asset (Liability) 36 77) (35) (28) 


Included in pension plans are amounts in respect of an unfunded supplemental pension plan as follows: 


Supplemental 


Pension Plan 
(in millions of dollars) 2002 2001 


Fair Value of Plan Assets = 2 
Accrued Benefit Obligation 22 2| 


Funded Status — Plan Surplus (Deficit) (22) (21) 


The accrued benefit asset for the defined benefit pension plan is included in Accounts Receivable and Other Assets. 
The total accrued benefit liability for the supplemental pension plan and for the other post-employment benefits is 
included in Accounts Payable and Other Liabilities. 


In performing the actuarial valuations of employee future benefits, certain assumptions are adopted. These assumptions 
include a 7% (2001 — 7%) discount rate and long-term rate of return on plan assets, and a 4% (200! — 4%) 
rate of compensation increase. A 10% (2001 — 15%) increase in health care costs was assumed for 2002, with |.3% 
(2001 — 2.5%) decreases per year thereafter to an ultimate trend rate of 5%. The average remaining service period 
is || years (2001 — || years) for pension plans and 12 years (2001 — 13 years) for other post-employment benefits. 


As a result of the excess funded status of the defined benefit pension plan, the Corporation has been required to 
take a legally mandated contribution holiday since 1997. 


The Corporation’s net benefit plan expense is as follows: 


Pension Plans Other 
Post-employment 


Benefits 


(in millions. of dollars) 2002 2001 


Current Service Cost, 


Net of Employees’ Contributions 15 14 | | 
Interest Cost 57 55 6 5 
Expected Return on Plan Assets (63) (68) - = 
Amortization of Transitional 

Obligation (Asset) (30) (30) 3 4 
Amortization of Past Service Cost 8 8 ~ - 
Net Benefit Plan Expense (Credit) (13) (21) 10 10 
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17. SEGMENTED INFORMATION 


As described in Note |, the Corporation carries out its mandate through three activities: Lending, Insurance and 
Securitization, and Housing Programs. For segmented information purposes, the Insurance and Securitization activity 
is segregated into its two components. The financial results of each activity are determined using the accounting policies 
described in Note 2. 


The Lending activity includes certain Corporate items which are not allocated to each activity. The Housing Program 
activity includes reimbursements to the Lending activity as described in Notes 8 and |8.These reimbursements are 
not eliminated in the table below. 


Lending Insurance Securitization Housing Elimination of 
Programs Inter-Segment 
Items 

(in millions of dollars) 2002 200! 2002 #&« 200! 
Interest Earned LOOMS = = 1,100 1,184 
Investment Income = = 292 276 7 8 (6) @) ee wks 
Premiums, Fees and 
Parliamentary Appropriations - - 797 726 25 S| QOS RS IES57/ = = PN) 72,07? 
Total Revenues 1,100 1,184 1,089 1,002 32 2 OD mC OST (6) (6) 4,124 4,064 
Interest Expense 1,048 1,126 (6) (6) 1,042 1,120 
Operating Expenses 20 23 118 104 5 6 8| 68 - - 224 #8=©201 
Housing Programs, Net 
Claims and Other Expenses 2 (3) es 39| (|) Del S25 melee = — 2,004 279 
Total Expenses 1,070 1,146 293 495 4 SiO 2 menltoo, (6) (6) 3,270 3,500 
Income Taxes 16 16 283 193 II 10 si) IIE) 
Net Income 14 22 513 314 WA 9 Sage Skis) 
Direct Lending Loans 8,938 9,303 — — 8,938 9,303 
Other Loans and Investments 
in Housing Programs 5,663 5,936 = =) 5,663 95,936 
Investments in Securities 226 Mss) “yl 4573831 135 107 (95) (95) 5,418 4,482 
Other Assets 1,427 2,024 2,016 2,064 48 28 (8) (15) 3,483 4,101 
Total Assets Wop: WOO 703 @725 183 135 (103) (110) 23,502 23,822 
Capital Market Borrowings 10,242 11,081 (95) (95) 10,147 10,986 
Government of Canada 
Borrowings 5,474 5,692 DATA, 5,692 
Unearned Premiums 
and Fees 3.5)/ SL OO7, 74 54 3,649 3,141 
Other Liabilities 457 662 1,958 2,086 16 5 (8) (U5) 24232788 
Total Liabilities leslivs) Wels Bios) Sell 90 59 (103) (110) 21,693 22,557 
Equity 8\ 67 6s Sie lhI22 93 76 1,809 1,265 


18. RELATED PARTY TRANSACTIONS 


The Corporation is related in terms of common ownership to all Government of Canada departments, agencies and 
Crown corporations. The Corporation enters into transactions with certain of these entities in the normal course 
of business. All material related party transactions are either disclosed below or in relevant notes. 


Interest and default losses on certain loans and investments in housing programs and losses on certain real estate 
properties are reimbursed through Parliamentary appropriations. The total of such reimbursements, which are not 
considered subsidies to others, amounted to $120 million (200! — $130 million, 2000 — $122 million) of which 
$98 million (2001 — $109 million, 2000 — $106 million) is included in Interest Earned on Loans and Investments in 
Housing Programs. The reimbursement for 2002 includes $27 million (2001 — $33 million) towards the losses incurred 
by the Corporation as a result of the prepayment and repricing activity described in Note | 1, of which $21 million 
(2001 — $26 million) relates to losses incurred in prior years. The 2000 figure included $28 million for prior year 
interest rate losses on the Rural and Native Housing Program. 


In recognition of the Government of Canada’s financial backing to support CMHC’s Insurance and Securitization activity, 
the Corporation pays the Government annual fees. The fees for 2002 are $38 million (200! — $33 million, 2000 — 
$27 million) and are included in Other Expenses. 


The interest expense related to Borrowings from the Government of Canada is $506 million (200! — $525 million). 


In exchange for real estate transferred to Canada Lands Company CLC Limited in 1998 and 1999, the Corporation 
holds notes receivable at 7.35% due by 2014. The amount due to the Corporation is $36 million (200! — $42 million) 
including accrued interest. 


19. COMMITMENTS 


Commitments outstanding for Loans and Investments in Housing Programs, net of forgiveness, amounted to $45 million 
at 31 December 2002 (2001 — $53 million). The majority (93%) of these outstanding commitments pertain to social 
housing loans which are normally advanced within a two-year period. 


Total remaining contractual obligations for Housing Programs extend for periods up to 35 years. Uncertainty in 
forecasting the economic factors used to calculate the financial obligations precludes reasonable estimation beyond 
five years. 


Estimated obligations for the next five years are: 


(in millions of dollars) 2003 2004 2005 2006 2007 
1,802 773 1,743 1,723 ee! 


a 


wall 


20. CANADA HOUSING TRUST 


Canada Housing Trust (CHT) is a special purpose trust which purchases, from various financial institutions, ownership 
interests in eligible housing loans, such as National Housing Act mortgage-backed securities (NHA MBS), and issues 
Canada Mortgage Bonds (CMB). 


The Trustee of CHT has entered into agreements with a number of parties to provide various services to CHT, including 
CMHC. Under one such agreement, CMHC has guaranteed the timely payment of the interest payments and the 
principal at maturity on all CMB issued by CHT to date. 

In addition, under a Financial Services Advisor (FSA) Agreement, CMHC performs a number of other services for 
CHT, including gauging market demand for bond issuance and assessing the potential supply of housing loans available 
to be packaged for sale to CHT. 

At 3| December 2002, CMHC had guarantees in force totaling $17.9 billion (2001 — $4.7 billion) of CMB issued by 


CHT. Once provided, the CMHC guarantee on CMB becomes an obligation of the Government of Canada and 
irrevocable until full repayment of the CMB at maturity (typically within five years of issuance). 


21. CONTINGENT LIABILITIES 


There are legal claims of $23 mitlion (2001 — $27 million) against the Corporation. Due to the uncertainty of the 
outcome of these claims, no provision for loss has been made. 


22. COMPARATIVE FIGURES 


Comparative figures have been reclassified to conform to the 2002 statement presentation. 
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FINANCIAL TERMS 


Benchmark Index — A benchmark 
provides an objective point of 
reference for performance measure- 
ment. CMHC’s benchmarks for the 
Insurance and Securitization invest- 
ment portfolios are the Scotia Capital 
Universe Bond Index (fixed income 
portfolios), the Scotia Capital 91 Day 
Treasury Bill Index (money market 
portfolios), and the total return of the 
S&P/TSX (equity portfolios). 


(CMBs) Canada Mortgage Bonds 
— A guaranteed semiannual coupon, 
bullet-maturity (repayment of principal 
upon maturity) bond product issued 
by a special-purpose trust, known as 
Canada Housing Trust (CHT). 


Commercial Paper — A type of 
corporate short-term borrowing with 
a term to maturity of up to one year. 


Convexity — A measure of the 
curvature of the value of a security or 
portfolio as a function of interest 
rates, indicating how the duration 
changes as interest rates change. 


Derivatives —A derivative instrument 
is a contract whose value is derived 
from price movements in one or more 
underlying securities, indices or other 
instruments or derivatives. 


Direct Lending — Loans provided to 
social housing sponsors at break-even 
levels. These loans are funded through 
borrowings from capital markets. 


Duration — A measure of the 
average time interval required for an 
expected stream of cash flows to 
repay the original investment (shorter 
duration means faster recovery of the 
original investment). 


(DFA) Dynamic Financial Analysis 
—A systematic and holistic approach 
to financial modelling and sensitivity 
analysis that projects financial results 
under a variety of possible scenarios, 
showing how outcomes might be 
affected by changing business and 
economic conditions. 


Market-to-Market — Refers to the 
valuing of financial instruments in a 
portfolio at market trading prices. 


(NHA MBSs) National Housing 
Act Mortgage-Backed Securities 
— Represent an undivided interest 
in a pool (group) of residential 
mortgages insured by CMHC or an 
approved private 
financial instruments are secured by 


insurer. These 
the value of underlying real estate. 


Repurchase and Reverse Re- 
purchase Activity — Transactions 
in which the Corporation buys 
securities with a commitment to 
resell them (securities purchased 
under resale agreements), and sells 
securities with a commitment to 
repurchase them (securities sold 
under repurchase agreements). 


Swap - An interest rate swap is a 
contractual agreement between two 
parties to exchange a series of cash 
flows, generally exchanging fixed and 
floating rate interest payments based 
on a notional principal value in a single 
currency. In the case of a currency 
swap, principal amounts and fixed and 
floating rate interest payments are 
exchanged in different currencies. 
Swaps are generally used to reduce or 
eliminate interest rate risk or foreign 
exchange risk. 


Value — The concept of value and 
how it can change under interest rate 
scenarios is central to the discussion 
of risk management. While there are 
different methods for obtaining 
estimates of the value of a portfolio, 
the meaning typically refers to the 
sum of the projected future cash flows 
of a portfolio adjusted to today’s value 
by discounting at appropriate rates. 


Volatility —A measure of the spread 
or dispersion of observations around 
the average. Statistically, volatility is 
defined as the standard deviation of 
a set of observations. 


GENERAL TERMS 


Aboriginal Capacity Development 
— To facilitate, by sharing CMHC 
knowledge and experience with 
Aboriginal groups, the development 
of appropriate infrastructure and 
governance capability for Aboriginal 
peoples to run their own housing 
systems and ensure sustainability of 
the final product. 


(ACT) Affordability and Choice 
Today Program -— This program 
provides funding for 
projects aimed at increasing housing 


innovative 


affordability and choice, to demon- 
strate and encourage dissemination of 
local-level regulatory reform across 
Canada. 


(CCPPPH) Canadian Centre 
for Public-Private Partnerships 
in Housing — A community-focused 
team operating within CMHC, 
CCPPPH facilitates innovative financ- 
ing and tenure arrangements to help 


community groups develop affordable 
housing without long-term subsidies. 


(ERP) Emergency Repair Pro- 
gram — This CMHC program offers 
financial assistance to low-income 
homeowners or occupants in rural 
areas to undertake emergency repairs 
required for the continued safe 
occupancy of their houses. 


(HASI) Home Adaptations for 
Seniors’ Independence — This 
CMHC initiative assists low-income 
seniors who have difficulties with daily 
living activities in the home by 
providing financial assistance to carry 
out minor home adaptations. 


(NHA) National Housing Act — 
An act to promote the construction 
of new houses, the repair and mod- 
ernization of existing houses, and the 
improvement of housing and living 
conditions. 


(RRAP) Residential Rehabilitation 
Assistance Program — A CMHC 
program offering financial assistance 
to low-income households on- and 
off-reserve to enable them to repair 
their dwellings. Types of assistance 
include Homeowner RRAP, Disabled 
RRAP, Rental and 
Rooming House RRAP, RRAP 
Conversion and On-Reserve RRAP. 


Homeowner 


(SEP) Shelter Enhancement 
Program — This CMHC program 
provides financial assistance to repair, 
rehabilitate and improve existing 
shelters for women, children and 
youth who are victims of family 
violence. The program also assists in 
the acquisition or construction of new 
shelters and second-stage housing. 


CMHC OFFICES 


NATIONAL OFFICE 

700 Montreal Road 

Ottawa, Ontario, Canada K!A OP7 
(613) 748-2000 


REGIONAL BUSINESS CENTRES 
Atlantic 

700! Mumford Road 

Tower |, Suite 300 

Halifax, Nova Scotia B3L 4N9 

(902) 426-3530 


Quebec 

1100 René-Lévesque Boulevard West, Ist Floor 
Montreal, Quebec H3B 5]7 

(514) 283-4464 


Ontario 

100 Sheppard Avenue East, Suite 300 
Toronto, Ontario M2N 6Z1 

(416) 221-2642 


Prairie, Nunavut and Northwest Territories 


708 | Ith Avenue S.VW., Suite 500 
Calgary, Alberta T2R OE4 
(403) 515-3000 


British Columbia and Yukon 

1111 West Georgia, Suite 200 
Vancouver, British Columbia V6E 4S4 
(604) 731-5733 


OTHER KEY CONTACT NUMBERS 


Market Analysis Electronic Marketplace 
www.cmhc-schl.gc.ca/mktinfo/store 
(613) 748-2313 


CMHC International 
(613) 748-2461 


NHA Mortgage-Backed Securities Centre 
mbs@cmhc-schl.ge.ca 
(416) 250-2700 


TO ORDER ADDITIONAL COPIES 
OF THE ANNUAL REPORT 
| 800 668-2642 


CMHC ON THE INTERNET 
www.cmhc-schl.gc.ca 


Canada Mortgage and Housing Corporation supports 
the Government of Canada policy on access to informa- 
tion for people with disabilities. If you wish to obtain this 
publication in alternative formats, call | 800 668-2642. 
CMHC offers a wide range of housing-related information. 
For details, call | 800 668-2642 or visit our Web site at 
www.cmhce-schl.gc.ca. 


© 2003 Canada Mortgage and Housing Corporation 
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